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Financial | Financial Financia! 
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CHARTERED 1822 HARVEY FISK & SONS Harris, F ORBES & Co. 


e ’ INCORPORATED Pine Street, Corner William 
THE r ARMERS LOAN & TRUST 32 NASSAU ST.. NEW YORK NEW YORK 


C 0 M PA N Y 10 Drapers Gardens, London, E. C. 


OTHER OFFICES HARRIS, FORBES & CO., Ine. 

16, 18, 20 and 22 William Street 17 EAST 45TH 8T., NEW YORK BOSTON 

475 Fifth Avenue, at 41st Street BOSTON CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
NEW YORK BUFFALO CHICAGO 











Act as fiscal agents for munici- 


GOVERNMENT, MUNICIPAL paltties and corporations and 


eal in Government, munici- 


MANAGEMENT OF ESTATES PUBLIC UTILITY AND pal, railroad and public utility 
F 
CARE OF SECURITIES INDUSTRIAL SECURITIES BONDS FOR INVESTMENT 


List on _Application 
i 
DOMESTIC AND FOREIGN BANKING deat pittinen SABA. NEW YORK 
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FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY 


LETTERS OF CREDIT 
COMMERCIAL LETTERS INTERNATIONAL 


ACCEPTANCES Established 1810 SECURITIES 


THE FOREIGN EXCHANGE 
MECHANICS Anp METALS COMMERCIAL 





LONDON PARIS NATIONAL BANK LETTERS OF CREDIT 


OF THE CITY OF NEW YORK 65 BROADWAY, Telephone 
Member Federal Reserve System NEW YORK Whitehall 2000 


and New York Clearing House 





Capital, Surplus, Profits - $27,000,000 
Deposits, June 30, 1921 $196,000,000 





Established 1874. 
folen:-1c Walnene: @ Gore) in gee 


BANKERS Bond Department 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
R. LANCASTER W LLIAMS & CO., In 


GARFIELD PHILADELPHIA New Yous 
NATIONAL BANK The New York 


23rd STREET, where 


FIFTH AVENUE Trust Company | The Chase National Bank 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 uni of the City of New York 


A Bank for the Builders of Business 57 BROADWAY 


Established 1784 CAPITAL, SURPLUS & CAPITAL $15,000,000 
UNDIVIDED PROFITS SURPLUS AND PROFITS 19,716,000 


The Bank of New York $26,000,000 DEPOSITS (June 30, 1921) $12,278,006 


OFFICERS 
National Banking Association A. BARTON HEPBURN 


Chairman of the Advisory Board 


We Act as Trustee for Foreign and Main Office ALBERT H. WIGGIN, President 


Domestic Corporations Vice-Presidents Assistant Vice-Presidents 
26 BROAD STREET Samuel H. Miller Edwin A. Lee 
Our 137 p ] ; Cece kt Dak ” George. H Sa oy 
ears’ e erha a 
sie eae of en iad 56 at" the Liberty Office Reeve Schley adden Howell 
ur depositors Alfred C. Andrews 
120 BROADWAY Robert I. Barr 


Comptroller 


Cashier 
FIRST NATIONAL BANK Fifth Avenue Office Te ee ee 


DIRECTORS 
OF PHILADELPHIA 5 7TH ST. & FIFTH AVE. Henry W.Cannon @% Newcomb Carlton 


A. Barton Hepburn |» _ derick H. Ecker 
Albert H. Wiggin mugene V. R. Thayer 
—— John J. Mitch J. Schmidlapp 
CHARTER NO. 1 Guy E. Tre Gerhard M. Da 
” , ames N. ndrew Fletcher 
Member Federal Reserve prcss and Daniel C. Jackling. Wm. Boyce Thomoso 
; ati Charles M. Schwa eeve e 

Wm. A. LAW, President N. Y. Clearing House Association. Charles Pr’ stilieg eid , 
Edward R. Tinker H. Wendell Endicott 
Faward T. Nichols William M, Wood 


Epwarp B. SmitH &Coe 
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Investment Houses and Mrawers of Foreign Exchange 





. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 











@ORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Otreular Letters for Travelers, available in all 
parte of the world. 


BROWN BROTHERS & CO. | 
PumspEeLrna NEW YORK Bosron | 
eK = — ——- 4 
ALEX. BROWN & SONS, Baltimore 
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Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Bonds for 
Investment 


Kean, Taylor & Co. 


Pittsburgh. 





John Munroe & Co. 


30 PINE STREET, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., 


62 WILLIAM STREET 
NEW YORK 


issue Loans. 


Letters of 
on 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Principal Pinaes in Mexico. 
Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Exchange and make Telegraphic 


Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


_ 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen’ securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


Maitland, Coppell & Co. 


Orders executed for all Investment: Securities. 
Act as agente of Corporations and negotiate and 


Bills of _ ye Transfers. 


The National Provincial & Union Bank of 


KIDDER, PEABODY & CO. 


115 Devonshire St 18 Bread St 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





—— Se) ae ee oe eee » 


J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Wilmington 
Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS. 
BONDS AND NOTES 
of 


RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 





PARIS PAU 


Amsterdam, Holland. 





GRAHAM. Parsons & Co HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 
FREDK HUTH & CO., London 


and on the Continent of Europe. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. YY. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ' 
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Inbestment and Financial Houses 








Lee, Higginson & Co. 





Investment Bankers 





Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Se 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street | 
New York 
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PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA BTOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 











Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








|Goldman, Sachs & Co. 


; 


—_seTs ss ~ Peete dd ddd add dd 
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60 Wall Street .- - | 
Wall Stree MILLETT, ROE & HAGEN 
187 So. La Salle Street 60 Congress Street. 
CHICAGO BOSTON 

14 Montgomery Street 421 Chestnut Street 

SAN FRANCISCO PHILADELPHIA | INVESTMENT SECURITIES 
411 Olive Street Buildi ) 

eB" ool EWR | 

Title Insurance itdine 


MEMBERS 
NEW YORK STOCK EXCHANGE 


LOS ANGELES, CAL. 


U 
Members of New Yo York and Chicago 
Stock Exchanges | 

} 

} 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit | 
available in all parts of the world 


' 52 WILLIAM ST. NE WAY ORK 








| 
RAILWAY i | 
EQUIPMENT BONDS | | 
Bonds 
} Short Term Notes 
EVANS, STILLMAN & CO. ' Acceptances 


Members New York Stock Exchange | 
60 BROADWAY NEW YORK 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 


| ere 
ROBINSON & CO 
U.S. Government Bonds 


Investment Securities 








Investment Securities 





W. A. Harriman & Co. 


INCORPORATED 


26 Exchange Place New Yerk 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


New York Boston SyYRACUSB 





Investment Securities 
Underwritten & Distributed 


Peabody, 





Federal Securities 


Houéghteling & Co. 








Cor poration EST. 1865 INC. 1918 
38 South Dearborn Street 10 So. La Salle St. Chicago 
CHICAGO 866 Madison Ave., New York ae 
Underwriters Distributers 


Howe, Snow, ! 


ALDRED & CO. 
Corrigan & Bertles 


40 Wall Street 





Investment Bankers New York 
GRAND RAPIDS, MICH. 
Fiscal Agente for 
Public Utility and Hydro Electrte 
H.MOUNTAGUE VICKERS Companies 





49 Wall Street 


RAILROAD, INDUSTRIAL, « 
FOREIGN GOVERNMENT) 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Parker & Company 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 
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Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





BOSTON 
NEW YORK 


{5 State Street, 
24 Broad Street, 


SPRINGFIELD 
HARTFORD 


FROVIDENCE 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1866 


AM Kdan£ 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tor-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks * 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terme. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














James Talcott Inc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Addicss - 


New York 


Quomakel 
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Columbia's Oil 
Developments 


discussed in current issue of 





Free on request 


GEL 
27 Pine Street, New York 

















WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


| Bankers and Investment Dealers 
| Proven Power and Light Securities 
| Correspondence Solicited 


i 
} 


ELECTRIC BOND & SHARE CO. 


| (Paid-Up Capital and Surplus $24,500,000) 
| 71 BROADWAY, NEW YORK 


‘MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 
Baker, Ayiing & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 





sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 























CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 














illiam [2. (Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 














Of the Banks in 


ome 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





George La Monte & Son 
61 Broadway New York 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4514 
ember TexasBankers’ Association 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 
7. Seamer 15 EXCHANGE ST. 


BOSTON 









































Ava. 13 1921.) 





THE ‘CHRONICLE 
Canadian 


BANK OF MONTREAL| THE CANADIAN BANK 























C di Established over 100 Years OF COMMERCE = 
anadian HEAD OFFICE, TORONTO 
Government and Municipal Capital Paid Up________. $22,000,000 an seneen re pe pe 
= . OT OD dunt duduttintietinninkwe $15,000, 
Bonds Rest & Undivided Profits 23,531,927 President, Sir Edmund Walker, C.V.0. LLD.. D.C. 
BO@tal Assets. ............ 507,199,946 General Manager, Sir John Airs, 
These bonds offer exceptional oppor- Assistant General Manager, H. V. F. Jones 
tunities for sound investment. If pur-| SIR VINCENT MEREDITH, Bart., President. | New York Office, 16 Exchange Place 
chased now they will yield from SIR CHARLES GORDON, G.B.E., Vice-Pres. r P- ERANCIS, } * 
. ° , ents 
6.509% to 8.00% Head Office—MONTREAL C: J: STEPHENSON,| 
i : Sir Frederick Williams-Taylor 
Principal and interest payable in General Manager. Suckange and Cable Totes, “Cle 


United States funds made at all points. 


‘Branches and Agencies: 


Full Particulars C-21 on request. Throughout Canada and Newfoundland. wee Se pn yt ye) Credit issuegé 
At London, England, and at Mexico City. Banking and Exchange business of every 
Wood, Gundy & Co. Im Paris, Bank of Montreal (France). description transacted with Canada. 
y Ravatlncncomties « In the United States—New York (64 Wall 
14 WALL STREET, NEW YORK Street), Chicago, Spokane, San Francisco LONDON OFFICE—2 Lombard Street, B. O 
Toronto, Winnipeg, Montreal, London, Eng. | 5, ome Bank of M a a BANKERS IN GREAT BRITAIN 
West Indies, British Guiana and West The Bank of England, 
Africa—The Colonial Bank (of London), The Bank of Scotland, 
(in which an interest is owned by the Bank Lloyd’s Bank, Limited 
of Montreal). ’ : 











THE 


. _|ROYAL BANK OF CANADA 
United Financial Corporation Established 1869 


Capital Paid Up_____. 19,000,000 
Limited i lea * oD gqateirigtste ’ 9,000,000 


, Total Assets_________ 550,000,000 
A'S Ges, © Co INVESTMENT BANKERS | siz HERBERT 8. HOLT, President 


ASE, Vice-Pres. & Man. Director 


Can C. E. NEILL, General Manager 
adian 


730 Branches throughout CANADA and NEW- 
Montreal London Toronto UNDIAND. ug OT aoe Bioe 


FOUND 

Securities ER Ae 
an , 

T4 Broadway ‘NewYork AtEees wie HONDURAS and BRITISH GUIANA. 

Toronto Montreal Guaranty Trust Co. of New York.| ,arGEenTINA—Buenos Aires 


Victoria BL BRAZIL—Rio de Janeiro, Santos, Sao Paule 
Chicago URUGUAY—Montevideo. 

SPAIN—Barcelona 

| LONDON OFFICE—Princes Street, E. O. 

! NEW YORK AGENCY—68 William Bt 


R. A. Dary & CO. esas ted: Betton: 8. Meinersy 


| FRENCH (A UXILIARY: Aa Royal Bank ef 
CANADIAN oy te 
GOVERNMENT, MUNICIPAL 








= 




















































































AND CORPORATION BONDS || Canadian Government, Provin- 
, cial, Municipal and Corporation 
Bank of Toronto Building Bonds 
LRN ETT. TORONTO, ONT. Bought—Sold—Quoted 
RIFOL GREENSHIELDS & CoO. 
& CO y The Dominion Bank F wor ine Boe By ol | 
Wanbers Montreal Stoo Exchange HEAD OFFICE, TORONTO 17 St. John Street, Montreal : 
17 St. John Street Montreal Paid Up Capital_._....---------- $6,000,000 , 
Reserve Funds & Undivided Profits 7,669,000 
STOCK AND BOND BROKERS | rotal Assets..---------------00-- 140,000,000 CANADIAN 
Sir Edmund Osler, Clarence A. Bogert, INVESTME’ !T SECURITIES | 
President General Manager 


Offerings on Request 
Correspondence Invited 








New vor" is Agoney 61 Seeedunp 















































wee McD h,S & C 
ona omers 0. 
GW London y _— ¥I3 Gorm os eer sn Bank Building 
TORONTO, CANADA 
CANADIAN 
SECURITIES CANADIAN, AND FOREIGN, EXCHANGE 
FIOUSSER Woop COMPANY TRAVELERS’ AND COMMERCIAL 
INVESTMENT La | LETTERS OF CREDIT HERDMAN & COMPANY | 
TORONTO CANADA fembers Montreal Stock Exchange 
: Bankers & Brokers 
Dominion Express Building 
| CANADIAN BONDS acs wnny 














Adrian H. Muller & Son 





R. C. Matthews & Co. 


LIMITED 
AUCTIONEERS BOND DEALERS N DI N 
Canadian Pacific Railway Building CA A A 
OFFICE No. 55 WILLIAM STREET TORONTO 


Gereer Pie Dore . BONDS 




















Regular Weekly Sales 
” OF Nesbitt, Thomson & Co. | | ae 
Limited 
Stocks and Bonds Canadian he ‘ 
EVERY WEDNESDAY Municipal cia bonds * || Acmilius Jarvis & Co 
At the Exchange Sales Room: 222 St. James St., MONTREAL INVESTMENT BANKERS 
14-16 Vesey Street Hamilton Toronto London, Ont. Established 188) 

















THE CHRONICLE 


(Vou. 113. 





A 














Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 
aid-Up Capital $24,655,500 
Reserve Fund. 16,750,000 
Reserve Liability of Proprietors.-. 24, 655, 500 


$66,061,000 
seregate Assets 30th Septr. 1920 $362,338,975 


Sir JOHN ;RUSSELL FRENCH, K.B.E. 


‘General Manager. 


357 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
‘New Guinea), and London. The Bank transacts 
avery description of Australian Banking Business. 
Wool and other Produce Credits arranged. 





London Office 
S, Teo 


Head Offic 
GEORGE STREET} ; 
SYDNEY REET, E. C. 2 





THE UMION BANK OF AUSTRALIA, Limited 


Kstablished 1837. 


Capital Authorized 

Capital Issued... 

Capital Paid Up 

Reserve Fund. 

Reserve Liability of 
Proprietors - ._ £5,000 ,000 


The Bank nae 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. ‘Total, 182. 

Head Office: 71, Cornhill, London, E.C. 


Mauager, W. J. Essame. Asst. Mer., W.A. Laing. 
Secretary, G. T. Tobitt. 


Iacorporated 1880. 


£9 000,000 
£7 500,000 
£2,500 ,000 
_. £2,750,000 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-Up ge 
Reserve 





£6,0 
Drafts payable on demand, and Letters of 
Oredit are issued by the London Branch on the 
Head Office. Branches and Agepcios of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office 
18, Birchin Lane, Couhaed’ Street, E. C. 





FOREIGN MONEY 
BOUGHT and SOLD 


HAN DY and HARMAN 


Est. 1867 
8 CEDAR STREET NEW YORK 
Telephone 1337-8 John 


o-oo 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Oifers every banking facility for transaction 
with Greece, where it has been established for 
RO vears, and has Branches throughout the 


Count ry. 
Also at Alexandria, Cairo, &c., 
House, 





in E t. 
Head Office: Basildon vial 


Moorgate Street, 
LONDON, E.C. 2. 





English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
ead Office: London, E. C. 3 
Authorized Capital 
Reserve Fund 
Subscribed Capital 
Paid-Up Capital 539 
Further Liability of Proprietors - poe ao? 10 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded 4 Collection, 
nking and Exchange business of every de- 
scription transacted with Australia. 
. M. JANION, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


| 





LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
F. HYDE 


S. B. MURRAY 





Subscribed ‘Capital 
Paid-up Capital - 
Reserve Fund - 





HEAD OFFICE : 


Atlantic Offices: ‘“‘ Aquitania’’ 


Deposits (June 30th, 1921) « - 


5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1,550 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

‘‘ Berengaria’’ 


ce. W. WOOLLEY 


£38,116,815 
10,860,565 
10,860,565 


371,322, 381 


- el 























‘* Mauretania ”’ 





OVER 110 OFFICES IN IRELAND 


“= 





AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















‘THE NATIONAL PROVINCIAL and 
' UNION BANK OF ENGLAND, 


Established 1333. 
15, BISHOPSGATE, LONDON, ENGLAND. 


HEAD OFFICE: 


Limited. 





($5 = £1.) 
Subscribed Capital 


Paid Up Capital 
Reserve Fund - 


- $217,235,400 
- $46,547,080 
- $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agencies in all parts of the World. 














orn. 











Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency). ..H$15,000.00t 
Reserve Fund in Silver (Hongkong Curr .)H$23,900,000 
£1 ,500 DO 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I¥® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall 8t.. New Yors 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 
$5—£1 STERLING 

NOTICE IS HEREBY GIVEN that 
RATES OF INTEREST allowed for 
on deposit are as follows: 
At Call, 3% Per Cent. 
At 3 to 7 Days Notice, 3% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances. receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


the 
money 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3%% per annum at call. 

3%% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
—~ y agreed terms pg Foi 
proved negotiable securities. 

PHILIP HAROLD WADE, Manager 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 











Remitting Money 
Abroad 


=k Ps 


Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


} ths é 


=. , 
TI : SS = — —— 
Yi 


a 


es 
¥ “§ 
ot > ?, 
—— 





Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 
PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, etc. 


Telephone Whitehall 700 


ANGLO-SOUTH 


“BANK,LIMITED 
New York Agency, 49 Broadway 
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‘Foreign Nac! 
BANCA ‘COMMERCIALE ITALIANA 
Cen file cconcéuce LIT. ’ , 
4 3 Sapeee LIT. 176,000,000 
tos. (yp eee LIT.4,973, "847, 867 


Head Office, Milan, Italy 
New York spencer, 62-64 William St., N. 
London Office, 1 Old Broad Street, E. 
Constantinople 
80 branches in Italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 
BANCO Fi beatentsinaers DE CHILE—Santiago, Val- 
parais 


ae FRANCES E ITALIANO DE COLOMBIA 


Y. C. 
Cc. 3 


(France) 


Brussels and 


CRED “AN VERSOIS—Anvers, 
oranc 


BOEHMISCHE UNION BaNK—Prague 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers ite superior 
facilitie sfor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 





The Mercantile Bank of India Ltée 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed....£1,500,801 
Capital Paid Up ©0282 20202060042056200888880 £759,006: 
Reserve Liability of Shareholders__-__ _. £750 , 00: 
Reserve Fund and Undivided Profits... £785,799 

Branches in India, Burma, Ceylon, Straite Settir- 
ments, Federated "4 Biases, China and Mauritiw , 
New York Agency, . Edlundh, 64 Wall Stree. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British Bas’ 
Africa and Uganda 


Head Office: 26, Bishopsgste, London, EB. © 


Branches in India, Burma. Ceylon, Kenyr 
Colony 4nd at Aden and Zanzibar. 


Subscribed Capital_._-- 

Paid-Up Capital... _-_- 

eserve Fund. __... —-- 

The Bank conducts every description of bankine 
and exchange business. 


.— 
—_—_— 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 








Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid te Policy- 
elders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territory open for high class persona 
greducers, under direct contracts with the 
OCempany 








Banque Nationale de Credit 


eee ot fre. 500,000,000 
Surpius.......-. frs. 92,000,000 
Deposits_______ frs.2,420,000,000 


Head Office 
PARIS 


3090 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso! 


Capital, 100 millions de francs entierement 
verses 





86 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCPORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, 
Sub-Agent 


N. CVETNIC, 
Sub-Agent 


Subscribed Capital- -J.K.200,000,000 
50.000,000 


Reserve 


25 Broadway, New York 


Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 





- Address Heme Office, 277 Broadway 
ew Yerk Olty — 





Every description of banking business 





Soretgn 





‘NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund_______- £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE: OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 











Subscribed Capital . £5,500,000 
Paid up Capital . 1,750,000 
Reserve Fund .. ’ 1,000,000 
Deposits (Nov. 1920) . 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 





London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotiand 





New York Agents 
American Exchange National Bank 


A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
' obtained by inserting a small 
ad in the Classified Departmen 
of the 
FINANCIAL CHRONICLE 


| Our Classified Department faces the 
inside back cover, 




















ArnoldGilissen&Ce 


80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKER: 
FOREIGN EXCHANGE 


KONIG BROTHERS & Ee 


160 Pearl Street, NEW YORK 





Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 





transacted. 


ROTTERDAM 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Green Bay G. & El. Co. Ist 5s, 1935 
East. Oregon Lt. & Pr. Ist 6s, 1929 


M ALLL a 


—— ee oe 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 
Bought and Sold. 





First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








INDIANAPOLIS 





Fletcher American Company 


Specializing in Indiana and Indianap- 


olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
imdiana Corporation Bonds and Stocks 


616 Lemcke Bldg. INDIANAPOLIS 


‘oe: 


ee 


(Vou. 113. 
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A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 





Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estetes and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





MUNICIPAL BONDS 
First Mortgage 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, {f. 


L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


114 N LaSalle Se Chicago, It 


Foreign Exchange and Foreign 
Securities a Specialty. 


























Corporation Bonds 


Short Term 
Industrial Note Issues 


| 
Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock eaqeags 
Ohicago Board of Tr 
110 WEST MONROE STREET 
CHICAGC ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER. WALLER & OO. 
184 SOUTH LA SALLE 
CHICAGO 


John Burnham & Co. 


Investment Securities 


La Salle and Monroe Chicago 
st 




















SOure SEND, IND. 





Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND; 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St.. 
Harris Trust Building 








CHICAGO. ILLINOIS 


FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 

















SPRINGFIELD, ILL 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








MINNEAPOLIS 





a 


ee STABLIS ESTABLISHED 1910 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS 
COMMERCIAL PAPER, — 


MINNEAPOLIS ST.PAVUL 




















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Bankers and Brokers Outside Pew York — 











CLEVELAND 









The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 





Stocks Acceptances Bonds 
idembers = New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 

Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
New York Boston Detroit Cincinnati 
Ooclumbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 
Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
BUFFALO 
Niagara Life Bldg. 


- 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


ader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadel pkia Ashtabula 
Cincinnati Springfield 





New York 











TOLEDO 





TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bounds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. Of: 





Graves, Blanchet & Thornburg? 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 


~_ ~ ~~ —— 
A a i Me Me Mt Ma Ha in il 
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MICHIGAN 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








_ CINCINNATI 


a — 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Otte Securities—Municipal Bonds 


New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & co. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDEF 








DEALER IN 
Cincinnati Securities 
CINCINNATI OH 

PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


4embers Pittsburgh Stock Exchange 


Jnion Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 











BUFFALO 





OL POPP PLS Ot oo 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds: 
SPECIALISTS IN 


Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


79 Ellicott Square BUFFALO, N, Y. 








LYON, SINGER & CO. 


INVESTMENT BANKERS 
‘ommonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


Established 1891 


[New York Stock Fachange 
Boston Stock 
Pittsburgh Steck Exchange 
Kpicase toc hange 

o Board of Trade 
News For Cotton Exchange 


$23 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


Members: 





| 








MICHIGAN 








ee re oe 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





a 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond» 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





KAY & CO. iInc., 


INVESTMENT BANKER 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A: HAMLIN & CO 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 


i 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 26% ¢ 





j 


HARRIS SMALL & LAWSON 


150 CONGRESS ST.. W 
DETROIT 























OO el 


PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
‘Corporation 


San Francisco 
Alaska Commercial Buildin 





uotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
Montgomery &t. San Francisco Stock 
Private Wire and Bond Exchange 





—————__________ 





DENVER 





Municipal and 
Corporation Bonds 


WPLL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 








_ PORTLAND, ORE, 


~ 4 vw POPP BK OE OL ow 


HALL & COMPANY 
INVESTMENT BONDS 


~~ 
7 a a ee 
~~ 





Local and Pacific Coast Securitias 


LEWIS BUILDING PORTLAND, OREGw 











DALLAS, TEXAS 


tit i ti i i he nh ae ea 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bldg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire sgpues 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 


ETE woe 








ween ANTON iO, TEXAS 


OOO mere eee 


J. E. JARRATT & COMPANY 


Investment Bankers 


LL Lap 











Municipal Bonds 


San Antonio, Texas 


_| Information and Quotations on all P 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Huoater, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Oakland 


Los Angeles 
Pasadena 





Ww peclaline Calif 
Mun: cipal & yp Rene re 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’] Bank Bldg., San Francisce 





CHAPMAN DE WOLFE CO. 


851-368 Mont St 
SAN FRANCISCO. CALIF’ 
Stocks and Bonds 


Coast Securities 
Members San Francisco Stock & Bond Exchange 











NASHVILLE 


ee ee 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & ee Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MC 
214 Union Street 317 Security Bldg. 





W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . - GEORGIA 











ATLANTA 


DPD PPA LP ~s ~ ~ 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








_ Ont CAROLINA 


ew OPA la le ee ee ee 


Wachovia Bank & Trust wae 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





EEE 


W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, 5S. C 








NORFOLK, WA. 


PPP LBL ee 


- MOTTU & CO. 


Established 1892 





Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 








ALABAMA 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





CHATTANOOGA 


i een 


LEWIS BURKE & CO 


LOCAL AND SOUTHERN 
SECURITIES 


PLO 





SALTIMORE 


FP ROP LOE OP OOP we 


& Lancaster Williams & Co., loc. 


INVESTMENT SECURITIES 





“~~~ 


Equitable Building 








James Building CHATTANCOG:s 


SALTIMORE MARYLAN~ 
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One Industry et SA ARE 
Grew 16 Times as Fast 


as Population | THAYER, BAKER & CO. 


This is the record of electric utility 
companies in the United States from 
1910 to 1921. 


€.W.Clarks@0. 
The growth of electrical needs of the 


Nation continues steady and unin- BANKERS 


terrupted, adding strength and value TAIY b GOwuib arma 
to sound electric utility investments. INVESTMENTS 521 Chestnut St., Philadelphia 


A conspicuous example of this re- , 
markable growth is shown by Commercial Trust Bldg., Established 1837 


Standard Gas & Electric Co. | PHILADELPHIA 
A Byllesby Utility 
' whose 6% Gold Notes 


din acai et BORDEN & KNOBLAUCH 


describing this investment 
CAREFULLY SELECTED BONDS | 


H. M. Byllesby & Co. 119 S. FOURTH STREET aiid 


Incorporated P 
New York rpora Chicago HILADELPHIA 
111 Broadway 208 S. LaSalle St. Members Philadelphia Stock Exchange 


Providence 


] 10 Weybowes St. 14 State Street} | BOLES& WESTWOOB 


Pennsylvania Tax Free Bonds 




















be 


Members New York and Philadelphia 
Stock Exchanges 
































Members Philadelphia Stock Exchange 














GEO. B. EDWARDS PAUL & CO. 
INVESTMENTS Members Philadelphia Stock Exchange I ' t 
78 Trinity Place, NEW YORK, N. ¥. 1421 Chestnut Street nves " — 

FOR SALE—Timber, Coal, Iron, Ranch an¢ PHILADELPHIA Securities 
other properties. 

Confidential Negotiations Investigations 

Settiements and urchases of Propa ty. . — 
U alted States West (ndies Oanada Sn ca NM all Land Title Ballding, PHILADELPHIA 
Telephone Locust 4721 

NEW ORLEANS Lorenzo E. Anderson & Company 





ho TR Cree Py 810 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange — 
New York Cotton Exchange 
Members; Chicago Board of Trade — 


Southern Municipals St. Louis Merchants Exchange 


St. Louis Cotton Exchange 
(St. Louis Stock Exchange 


ae me Stocks 


Bonds 


Carefully chosen securities 























Short Term Notes Herndon Smith Charles W. Moore 
William H. Burg 





} r for every investment need 
Preferred Stocks SMITH, MOORE & CO. 
Commercial Paper INVESTMENT BONDS J. F. McGOVERN & COQ. 
Members Philadelphia Stock Exchange 
Bankers Acceptances OLLVE SF... Sie EL. ameter mieten «da enna 
) PHILADELPHIA NEW YORK 





20. ret ST. LOUIS SERVICE ym 
Hibernia MARK C. STEINBERG & CO. PE. ae 














Securities Company | seer "ioe meee 
(Incorporated ) 300 N. Broadway ST. LOUIS Seas AC 0, 
New Orleans ———= ——— Lovestaenm Sec mes 














Second Nat.Bank Bldg. Reading, Pa. 















































New York Office Direct Private 
44 Pine Street Wire Service PROVIDENCE on 
TO LOCATE BODELL & CO. 
S. A. TR 
yrs the firm that has for » Verpomser orens? 
INVESTMENT SECURITIES disposal what you re- 
718 Common Street quire, insert an ad in the New York Boston 
Member of New Orleans Stock Exchange ed 
NEW ORLEANS, LA. Classified Department NEWARK, WN. 3. 
BONDS - STOCKS of The Financial Chron- 
SECURITIES icle (faces the Inside CONSERVATIVE 
ca Setartian at Lacie in back cover.) INVESTMENT SECURITIES 
Timber Lands, crontetious and Country | List upon request 
J. EDW. CRUSEL & CO. F.M.CHADBOURNE & CC. 
734 Common Street New Orleans, La. | FIREMEN’S INSURANCE BUILDING 








Phones—Main 4078 Long Distance 63 NEWARK, WN. J. 
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Atlas Portland Cement UNLISTED Carter Coal 5s, 1953 
Borden Co. Common STOCKS S BONDS Central New England 4s, 1961 


Guaranty Trust Co. of N. Y. | Central Union Gas 5s, 1927 
Hoover Steel Ball | Georgia Midland 3s, 1946 

| Lincoln Motors EK) Harlem Riv. & Pt. Chester 4s, 54 
Packard Motors Pfd. pyle Tobacco 5s, 1922 


Postal Life Insurance N.Y. & East River Gas Ist 5s, ’44 | 
TOBEY & KIRK | Pacific RR. of Mo. 2d 5s, 1938 


Singer Mfg. 








| New York Stock Exchange 
Members) Chicago Stock Exchange Standard Gas Light 5s, 1930 


25 Broad Street, New York | 
Ward Baking 208 So. La Salle St., Chicago | Toledo & Ohio Central Ist 5s, ’35 


Direct Private Wire ‘Ward Baking 6s, 1937 
West Va. Pulp & Paper PITTSBURGH CLEVELAND | 
CHICAGO DETROIT 


Trenton Potteries 4% ctfs. 






































~~ 








a Niagara Falls Power Co. #\| Berdell Brothers 


— First & Consolidation Mortgage Public Utility Securities 
Securities 6s, Series AA, 1950 111 Broadway, WN em Bark 





Detroit Edison Company 


e 
Davies, [homas &Co. ||} First & Refunding Mortgage : : 
eae on ©, Gas Milieees 6s, Series B, 1940 Alabama Power Co. 6%, 1922 

3 >. >. 


Amer. Lt. & Trac. Co. 6%, 1925 
N St. N York } 9 
7 pea Pe en pn yes Telephone Broad 3500 Amer. Gas. & El. Co. 6%, 2014 


We Specialize In 








Amer. Pow. & Lt. Co. Ap ge 


American Tobacco 6s, 1944 | Spencer Trask & Co. Cent. States Elec. Corp.57,'22 


Colorado Power Co. 5%, 1952 
Denver City Tramway 5s, 1933||] 25 Broad Street, New York gr ae ‘e 1950 
K. Cy., Clay Co., S. Joe 5s, 1941/}; ALBANY BOSTON CHICAGO 


hee Dallas Pow. & Lt. Co. 6%, ’49 
Lehigh Pwr. Securities 6s, 1927/ |) srembers Ohicago Stock Exchange Detroit Edison Co. 6%, 1940 
Pacific Gas & Electric 5s, 1942 


_ Federal Lt. & Tr. Co. 6%, 1922 
Trinity Bldg. Corp. 514s, 1939) Lehigh Pow. Sec. Corp.6%,’27 
23rd St. Ry. Ref. Imp. 5s, 1962 : 


Sou. Cal. Edison Co. 6%, 1944 
New York Mutual Gas Lt. Stock City of Berne 8s, 1945 Standard Gas & El. Co.6%,’35 


JOSEPH EGBERT un. k. of Gr. B. & Ire’d 514s, '29 


% Rector St., N. Y. Tel. Rector 9261/ Gr, Trk. Pac. 3s & 4s, All Issues Phone Rector 9980-5, 9723-7, 6922-8 


PROCTER & GAMBLE CO, /Cleve. Elec. Illum. 7s, 1941 Private Phones te Philadelphia and Bosten 
INDIAN REFINING CO. Detroit United Ry. 8s, 1941 


Dominion of Canada Govt.Prov. 


: ; mie California Gas & El. 5s, ’33 & ’37 
Westheimer & Company and Corporation Securities | p,- if: Light & Power 5s, 1951 


New York Stock Exchange Spring Valley Water 4s, 1923 


eee See MILLER & COMPANY 


Exchange Members N. Y. and Phila. Stock Exchanges 
CINCINNATI, OHIO "| 120 Broadway Phone 7500 Rector, N. Y. SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
BALTIMORE, MD. Telephone: Rector 7350 


Members of New York Stocl « xchange 







































































Specialist in all 


Aluminum Co. of Amer. Mengel Co. Common Canadian Securities 
American Gas & Electric National Casket 3991 


Central Aguirre Sugar New York State Railways Taenoen te Rector 


Eastman Kodak R. J. Reynolds Tobacco 3904 


Equitable Trust — Singer Manufacturing ALFREDF.INGOLD &CO. 


Noiseless Typewriter Thompson-Starrett 14 Broadway, N. Y. 
Guaranty Trust Ward Baking 


McCrory Stores Co. West Va. Pulp & Paper GLOVER & MACGREGOR 


Bought— Sold—Quoted 345 Fourth Ave., PITTSBURGH, PA. 
| Amer. Wat. Wks. & Elec. 5s, 1934 
Stone, Prosser & Doty Gulf Oil Corporation 7s, 1933 
52 William St., New York ’Phone Hanover 7733 West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Alabama Power 6s, 1922 

Assoc. Simmons Hardware7s, ’25 
Evansville Gas & Elec. 5s, 1932 
Island Refining 7s, 1929 
Kansas City Home Tel. 5s, 1923 
Kansas City Rys. Issues 
Kansas City Pow. & Lt. Issues 
Louisville Gas & Elec. 7s, 1923 
Mengel Box Serial 7s 

Michigan United Ry. 5s, 1936 
Peet Bros. Mfg. 7s, 1923 
Riordon Co. 8s, 1940 

St. Lawrence Pulp & Lumber 6s 
United Rys. of St. Louis 7s, 1923 
Waterloo C. F. & Nor. 5s, 1940 
West Penn Power 6s, 1958 





MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOWS 


\CONSTABLE & FLEMING 


"PWH.LCONSTABLE @,,., KL. FLEMING UR, 
66 Broadway, N. Y. Tel. Bowling Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 




















Canadian, Cuban, 


Mexican 
SECURITIES 


Grand Trunk Pacific 
4s, 1955 
(Prairie Section) 
Grand Trunk Pacific 
4s, 1955 
(Mountain Section) 
Grand Trunk Pacific 
4s, 1955 
(Lake Superior Sectiann) 
Grand Trunk Pacific 
3s, 1962 


Newfoundland 
61s 1928 and 1936 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 © 
CORRESPONDENTS 
All Important Foreign Capitals 
PRIVATE WIRES 
Mentreal Toronto 











| Bing’ton Lt. Ht. & Pr. 5s, 1946 
Dubuque Electric 5s, 1925 
Federal Lt. & Trac. 5s, 1942 
International Ry. 5s, 1962 

Kan. Cy. Ry. Ist 5s & 2d 6s, 1944 
Middle West Utilities 6s, 1924 
Mutual Fuel Gas 5s, 1947 
Salmon River Power 5s, 1952 
Utah Gas & Coke 5s, 1936 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 


























ii 





Private wires to Chicago, Detroit, Cleveland, B 
Lansing an 


American Mecht & Traction 

Ford Motor of Canada 

Michigan State Tel., Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘“A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
United Light & Rys. Com. & Pfd. 
Wisc. Minn. Lt. & Pow. Pfd. 


Merrill, Lynch & Co. 


120 Broadway, New York 


Traders Telephone 7683 Rector 


uffalo, Rochester, Youngstown. Grand Rapids. 


Saginaw 




















Piedmont & 
Northern Ry. 5s 


Inquiries Invited 


C. C. Kerr & Co. 


2 Rector St., N. ¥. Phone 6780 Rector 











Atl. & Charl. Air Line Ist 5s, “B” ’44 
Cin. Sandusky & Cleve. Ist 5s, 1928 
Central Pacific 314s, 1929 i 
B’klyn Edison Gen. 7s, Ser. ‘“‘D’’ 1940 
Western Electric Ist 5s, 1922 
Oregon Short Line Ist 6s, 1922 
Reading General 4s, 1997 

Baltimore & Ohio Sec. 6s, 1929 


Prince & Whitely 


Members N. Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Chic. St. P. Minn. & Om. deb. 5s, ’30 
East Tenn. Va. & Ga. cons. 5s, 1956 
Fla. Cent. & Pen. Ld. Gr. 5s, 1930 
Georgia Midland Ist 3s, 1946 
Hocking Valley Ist 44s, 1999 
Illinois Central Pur. Line 34s, 1952 
Kansas City Mem. & Birm. 5s, 1934 
Louisville & Nashville gold 5s, 1937 
Mobile & Ohio gen. 4s, 1938 — 
Montana Central Ist 5s, 1937 
Rochester & Pittsburgh con. 6s, 1922 
Southern Pacific Branch 6s, 1937 
Wilmar & Sioux Falls 5s, 1938 


S. P. LARKIN & CO. 


RAILROAD BONDS 
30 Broad St. New York City 
Telephone: Broad 3484 


{ 





Minneapolis, Minn., 5s, 1928 
Omaha, Neb., 514s, 1941 

Atch. Cal.-Ariz. 414s, 1962 

B. & O., Toledo 4s, 1956 

Chic. Burl. & Q. Gen. 4s, 1958 
Duluth & Iron Range 5s, 1937 
Kansas City Southern 3s, 1950 
New York Central 4s, 1942 __ 
N. Y. Susq. & West. 5s, 1940 - 
West Shore Reg. 4s, 2361 


R. W. PRESSPRICH 


40 Wall Street, & co. Telephone 








New York John 0307 








Railroad Bond Dept. 


Kanawha Michigan 2nd 5s, 1927 
Kansas City Southern 3s, 1950 
Carthage & Adirond. 4s, 1981 
Cent of Ga. Chatt. Div. 5s, 1951 
N. Y., Pa. & Ohio 4'%s, 1935 
Atl. Charl. Airline 5s, 1944 
Denv. & R. Grand. cons. 4s 1936 
Chic. Ind. & Louis. 5s, 1966 
B. & O. Toledo Cin. Div. 4s, 1959 
Elgin Joliet & Eastern 5s, 1941 


industrial Bond Dept 


Mobile Cotton Mills 7s, any 
Merchants Refrig. 6s, 1937 
Weighing Sales 5s, 1931 
Monon Coal 5s, 1936 
Wayne Coal 5s, 1937 


Industrial Stock Dept. 


J. C. Penney Pref. 
Underwood Typewriter Pref. 
F. W. Woolworth Pref. 

Ind. & Ill. Coal Com. & Pref. 
Ill. Central Leased Line. 


Public Utility Dept. 


Ft. Dodge Des Moines & So. 5s 
Kaministiquia Power 5s, 1937 
Cent. Georgia Power 5s, 1938 
Empire Dist. El. 5s, 1949 
Ohio Valley Elec. 5s, 1946 
Shaffer Oil & Ref. 6s, 1929 
Tri-City Ry. & Lt. 5s 
Arizona Power 6s, 1933 
Standard Gas & El. 6s, 1935 
Detroit City Gas 5s, 1923 


Municipal Bond Dept. 


$250,000 
Rockingham Co., N. C.4¥ 
Coupon 6s, July Ist, 1923 
To yield 6.75% 


Canadian Bond Dept. 


Nova Scotia 6s May 15 1925 
British Columbia 6s, 1926 
Alberta 6s, July 15 1926 

Newfd. 64s, June 30 1936 


Bank Stock Dept. 


Guaranty Trust 

Bankers Trust 

Equitable Trust 

Chemical National Bank 
Mech. & Metals National Bank 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanser * 
Balt. Phone, St. Paul 9689 
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y Sadd boctdhtes 6 6GNee 7 


—_—— 








ef) TRADING DEPARTMENT (2% 








-F, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Central Branch Union Pacific 4s, 1948 


Central Vermont Railroad 5s, due 1930 
Chic. Ind. & Louisv. Ist & Gen. 5s, 1966 
Dawson Railway & Coal 5s, due 1951 
WE DEALIN El Paso & Rock Island 5s, due 1951 
Grand Trunk Pacific Railway, All Issues 
Mason City & Fort Dodge 4s, 1955 
Minn. St. P. & S. S. M. 4% L. L. Stock 
Missouri Kansas & Texas, All Issues 
New Mexico Ry. & Coal 5s, due 1947, 1951 
Pitts. C. C. & St. L. 3\%s, 4s, 414s & 5s 
Utah Northern Railroad 1st 5s, due 1926 
Wisconsin Central Ref. 4s, due 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Lehigh Valley 414s, 2003 

Houston Belt & Term. 5s, 1937 

B. & O. Pitts. Junc. & Middle 
Div. 31/8, 1925 


VILAS & HICKEY 


Members N. Y. Stock Exchange 
40 Wall St., N. Y. Hanover 8317 





Clev. & Marietta 414s, 1935 
Indiana Steel Ist 5s, 1952 
Grand Rapids & Ind. 414s, 1941 
Great Falls Power 5s, 1940 
Houston & Tex. Cent. 5s, 1937 
Tenn. Coal & Iron RR. 5s, 1951 
New York Telephone 4148, 1939 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 

Tol. Wal. Vy. & O. 414s, 1931-33 
Argentine Govt. 5s, unlisted 
Home Insurance Co. 


McKinley & Morris 


Members New York Stock Exchange 
gPROAD NAY 


NEW YORK 
el. Bowling Green 2150 to 2157 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





MiacQuoid & Coady 


Members New York Stock Erchange 
14 Wall St., N. Y. Tel. Rector 9970 





Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 





We Will Buy or Sell 


RAILROAD SECURITIES CO. 
IHinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members Now Yorh Sock Exchange. 
85 Bread St. Tel. Bread T7464 


NEW YORK 











HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 


























Central Vermont 4s & 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s 
Middle States Water Wks. Co. 6s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s & 6s 
Delaware Water Co. 5s 
Queens County Water Co. 5s 
Nassau Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


=— == 


Babcock & Wilcox 

Geo. W. Helme 

Mengel Co. 

MacAndrews & Forbes 
Porto Rican Amer. Tob. 
R. J. Reynolds Tob. 


Specialists in All Tobacco Securities 


BRISTOL & BAUER 


120 Broadway WY Phone: Rector 4594 












































BONDS WORTH BUYING 


Underlying and Other 
High-grade 





RAILROAD 
SECURITIES 


Altractive Offerings 
for Investment on request. 


RAYMOND M. SMITH & Co. 


Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 























Dayton & Michigan 414s _ 1931 
Peoria & N. W. 314s 
C.C.C.&St.L.,St.L.Div.4s 


Penna. Co. 4s 





1990 





GARDNER & CO. 


20 BROAD STREET, N. Y. 


1926 St. Louis Bridge 7s 


1931 Oregon Short Line 5s____1946 
1 Kansas City South. 3s___ 1950 Long Island Ref. 4s 


Tel. Rector 7430 


Ala. Gt. So. 1st 5s 
Buff. Roch. & Pitts. 5s__1937 














=I 





Chic. & West’n Ind. 4s, 1952 
Denver & Rio Grande Imp. 5s, ’28 
Grand Trunk West. 4s, 1950 
M. K. & T. Gen. 4%s, 1936 

New York & Putnam 4s, 1993 
Rio de Jan. Tr., L. & P. 5s, 1935 
So. Ry. E. Term. Reor. 5s, 1938 
Shawinigan Wat. & Pr. 5s & 5'4s 
Tunnel RR. of St. L. Guar. Stk. 
Wisconsin Cent. Ref’g 4s, 1959 


ABRAHAM 4G CO. 


27 William St., N. ¥. Tel. Broad 3785 

















USE AND CONSULT 
the Classified Deparimeni of 
? the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Adams Express 4s, 1947 

A. D. T. of N. J. ““Undeposited” Stk. 
A. T. & T. Conv. 4s, ’33 “£100 Bds.”’ 
Chicago Telephone 5s, 1923 
Commercial Cable 4s, 2397 
Cuyahoga Telephone “Ext.”’ 7s, 1921 
Michigan State Telephone 5s, 1924 
Michigan State Telephone Pfd. Stk. 
Mountain States Tel. & Tel. Stock 
New York Telephone 4s, 1939 
New York Telephone 6s, 1949 
Pittsburgh & Allegheny Tel. §s, 1949 
Southern Bell Tel. & Tel. 5s, 1941 
United States Tel. “‘Ext.’’ 7s, 1921 


T. L. MacDonald 


523 B’way, N. Y. Tel. Broad 2357-8-9 


Central Pacific Ist Ref. 4s, 1949 
Kansas City So. Ist 3s, 1950 
Louisv. & Jeff. Bridge 4s, 1945 
N. Y. Central Ist 3%s, 1997 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST LOUIS 














I specialize in all the 
securities of 


Amer. Water Works & Elec. 
West Penn. Tract. & Wat. Pr. 


and all subsidiaries 


Inquiries Invited 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 7s, '35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 








BROADWAY & SEVENTH AVE. 


Tel. Rector 3257-3273-4-5 





RR. CO. CONSOL 5s, 1943 


BROADWAY SURFACE RAILROAD COMPANY lst 5s, 1924 
BROOKLYN UNION ELEVATED RAILROAD CO. Ist 5s, 1950 
CLEVELAND AKRON & COLUMBUS RAILWAY CO. Gen. 5s, 1927 
GRAND TRUNK WESTERN RAILWAY CO. Ist 4s, 1950 
KANSAS CITY SOUTHERN RAILWAY CO. Ist 3s, 1950 
MANITOBA SOUTHWESTERN COLONIZATION RY. Ist 5s, 1934 
ULSTER & DELAWARE RAILROAD CO. CONSOL 5s, 1928 


Wm. Carnegie Ewen 


2 Wali Street, New York 








a 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 





Foreign 
Government 


Bonds 

















7 


LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Clacsified Department faces the 
inside back cover. 


om 


Dallas & Waco Ist 5s 
Mo. Kansas & Oklahoma Ist 5s, 1942 

















WANTED 
Beech Nut Packing Co. 7s, 1922 


Ist 4s, 1924 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
: Rector 0044-5-6 


Loco. & Machine Co. of Montreal |i 


Mo. Kansas & Eastern Ist 5s, 1942 

Mo. Kansas & Tex. of Tex. Ist 5s, 1942 
Mo. Kan. & Tex. 2nd 4s, Dutch Ctfs. 
Western Pac. 10-Year 4% Notes, 1930 








Humble Oil 

.Lord & Taylor ist Pfd. 

Kirby Lumber Preferred 
Mercantile Stores Stock & Bonds 
New York Mutual Gas Light Co. 





| 


Wm. C. ORTON & CO 


Specialists Rciorganization Securities 
64 Wall Street,N. Y. Tel. Hanover 9690-9€94 








Western Union 614s, 1936 
Chic. & Nor. West. Gen. 4s, 1987 
B. & O. 1st 4s, 1948 


Montgomery Bros. 


35 Broad St., 
New York 


Telephone 
Broad 3063 


We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
i INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 1009 








‘ 








Baltimore 
Securities 


J. S. Bache & Co. 


| Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 























New Mexico Ry. & Coal 5s, 1951 
| Chateaugay Ore & Iron 4s, 1942 
St. L. Rocky Mt. & Pac. 5s, 1955 
Gulf & Ship Island Ist 5s, 1952 
New Orleans Gt. Northern 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Northern States Power 5s, 1941 
Mo. Kans. & Tex. Extension 5s, ’44 
Mo. Kans. & Tex. Extended 6s, 16 
Butte Anaconda & Pacific 5s, 1944 
Kansas City, Memph. & B. 4s, 1934 


WOLFF & STANLEY 


Telephone Rector 2920 





Chicago & Northwest. 5s, 1933 
Cuba RR. Impt. & Equip. 5s 
Houston Belt & Terminal 5s 
Fort Scott 4s 

Western Pacific new 4s 
Philippine Railway 4s 

Mo., Kan. & Oklahoma 5s 
“Soo” 2nd 4s 

‘“‘Nickel Plate’’ 2nd 6s 

New Haven 4s, 1922 

New York, Penna. & Ohio 44s 
Chicago & Eastern Illinois 4s 
Central Argentine 6s 


M., K. & T. 2nd 4s, Dutch Ctfs. 











72 Trinity Place, N. Y. 








Portland Ry., Lt. & Pr. 5s, 1942 
Locomotive & Machine Co. (Can.) 4s 
Consolidation Coal 4%s & 5s ~*~ 
Solvay Process 5s 

Woodward Iron 5s 

Granby Mining 8s 

Lake Superior Corp. 5s, 1944 
Bush Terminal Cons. 5s 
Hecker-Jones-Jewell 6s 

New York Shipbuilding 5s 
Chicago Elev. 6% Notes & Deb. 
Cuban Govt. Internal 5s 

Brazil 4s, 1911 (Jan. & July) 
Mexican Treasury 6s “‘A’”’ 


SAM’°L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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N. Y. Chicago & St. Louis Ist 4s, 1937 
N. Y. Chic. & St. Louis deb. 4s, 1931 
Missouri Kan. & Texas Ist 4s, 1990 


Chic. Mil. & Puget Sd. 4s, 1949 
Kansas City Southern 3s & 5s, 1950 
St. Louis Iron Mt. & Sou. ref. 4s, 1929 | 
Dominican Republic 5s, 1958 
European Loans of American RRs. 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. Ist preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
‘Fort Hill 7140.” 





Amer. Pow. & Lt. deb. 6s, 2016 
Caddo Cent. Oil & Ref. 6s, 1930 
Cleveland Elec. Illum. 5s, 1939 
Empire Gas & Fuel 6s, 1926 
Hershey Chocolate 714s, 1930 
Mississippi River Power 5s, 1951 


A. R. Smith & Company 


C. A. C. Building 
CLEVELAND, OHIO 


72 Broadway 
NEW YORK 





SPECIALISTS 
Public Utilities 
and 
Telephone & Telegraph 
Securities 


Joseph Gilman 


Investment Securities 
84 Pine Street New York City 
"Phone 5691-4 John 


Western Union 64s, 1936 

Eastern Shore Gas & Elec. 6s, 1955 
Lukens Steel 8s, 1940 

N agara Falls Power Ist 5s, 1932 


PAZ C own :Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 











ge ASK FOR IMPORTANT CODE CIRCU 
BENSINOER—PHON S-SOWL oe. gy vie 








$300,000 


Sussex County, Del. 


414% Bonds 


/2 /0 


Yielding 5.45% 


B.J.Van ingen & Co. 
46 Cedar St. New York 


TEL, 6364 JOHN 











| 


| Noiseless Typewriter 


M. K. & T. 2nd 4s, 1990 (Dutch ctfs.) Safety Car Heating & Lighting 


‘Central Aguirre Sugar 

Pierce, Butler & Pierce Pfd. 
Bway. Surface RR. 5%, 1924 
Edison Elec. of BkIn. 4%, 1939 
N. Y. Municipal Ry. 5%, 1966 
BkIn. City & Newtown 5%, 1939 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 7580 





Pennsylvania Company 3's, 1941 
Indiana Service Corp. Ref. 5s, 1950 





| Seaboard Air Line 7% Notes, 1923 


Indiana Service Corp. 3-6s, 2020 
Horn & Hardart of New York common 


St. Joseph Heat, Light & Power preferred 
Huntingdon & Broad Top common 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
Jembers New aa ee Lowey and Beosten 
sees Ine. BLDG. “Th WALL STREET 





NEW YORE 








Foreign Bonds 


SPECIALI sr| Foreign Currency 


Foreign Cheques 
AARON EDELMAN 
66 Broadway 


New York 
Phone Bowling Green 2342-3 











— 
ALL FOREIGN 
CHECKS 

BONDS | 
CURRENCIES 





mS 
R.A.SOICH &CO. 


16-18 Exchange Place New York 
Telephone: Bowling Green 3230-9. 





























Guaranteed Stocks 


Write for Quotation Sheets. 


embers New York Stock 
61 Broadway 


New York 








—_, 





WANTED 
Maxwell Motor undeposited common 
Maxwell Motor ist pfd. certificates of deposit 


Menwall Meter wndanenan tet wae: 
axwe oO s Ss 
$20,000 Chalmers 68,1922 


pecialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St John 6020 





Mortgage Bond Co. 
Title Guar. & Trust Co. 
Corn Exchange Bank 


FRANK J. M. DILLON 


_eseee ~ rs ~ 
id ll ll i i ee ee a 














We Buy and Sell 


GOVERNMENT 
RAILROAD 
INDUSTRIAL 
PUBLIC UTILITY 
AND OIL 


Stocks and Bonds 


MELHUISH & Co. 
41 Wall Street New York 
Branch Offices and Correspondents in 30 Cities 






































Concerning the 


RAILROADS 


Recent constructive develop- 
ments in the transportation 
industry indicate that the 
carriers are steadily strength- 
ening their position. The 
leading article in the current 
issue of our Market Review 
contains interesting infor- 
mation as to the railroad sit- 
uation. 


We will be glad to send a 
copy on request for C-639. 


E. D. DIER & CO. 


Stocks - Bonds = Grain 


42 New Street, New York 
Philadelphia Pitisburgh Cleveland 
Chicago Milwaukee 

















Japanese Govt. 4s, 414s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Central Pacific 4s (francs) 
Chinese Government 5s 
New Haven 4s (francs) 

St. Paul 4s (francs) 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 














Joseph GHalhker & Sous) 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5034-5 

















43 Breadan EW YORK, N.Y 
MAY cceo Bowlien Genoa 


Brazilian Gov't 





Brazil 4s, 1889 
Brazil 4s, 1910 
Brazil Ry. Recission 4s, 1900 
Brazil 5s, 1895 


DUNHAM & CO. 
SPECIALISTS 


43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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Penna. Co."4s, Series E, 1952 
Penna. Water & Power ist 5s, 1940 
Shawinigan Water & Pow. 54s, 1950 
P.C.C. & St. L. 4%s, 1940 & 1942 
Lehigh Valley gen. cons. 4%s, 2003 
Pitts. Cleve. & Toledo 6s, 1922 
City of Philadelphia 5's, 1971 
State of Pennsylvania 444s & 5s 


Biddle & Henry 


104 South Fifth Street .- 


Philadelphia 
Private Wire to New York Call Canal 8437 


Canadian Car 6s, 1939 
Canadian Light & Power 5s, 1949 
City of Montreal 6s, 1922-1923 
Electric Development 5s, 1933 
Montreal Tramways 61s, 1924 
North Ontario L. & P. 6s, 1931 
Nova Scotia Steel 5s, 1959 
Steel of Canada 6s, 1940 
Toronto Power 5s, 1924 
Western Power of Can. 5s, 1949 


BRYANT, ISARD & CO. 


86 St. Francois Xavier Street, MONTREAL 
Canadian Pacific Building, TORONTO 


American Pr. & Lt. 6s, 2016 
Appalachian Power 5s, 1941 
Columbus Railway 4s, 1939 
Consumers Elec. Lt. & Pr. 5s, 1936 
Carolina Pr. & Lt. 5s, 1938 
Denver Gas & Elec. 5s, 1951 
Elmira Water, Lt. & Ry. 5s, 1936 
Milwaukee Coke & Gas 7!}%s, 1933 
Portland Ry. 5s, 19390 

United Fuel & Gas 6s, 1926 
Yadkin River Power 5s, 1941 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 493] 27 William St..N. ¥. 


We Offer 
GOVT. OF NEWFOUNDLAND 
614s, 1936 


STIX & CO. 


Members St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 

















Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges. . 


Railroad Equipments 

Tank Car Equipments 

Kansas City Power & Light 8s 
Southwestern Bell Telephone 7s 











Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 





back cover. ) 




















New Jersey 
Securities 


OUTWATER & WELLS 


iS Exchange Place Tel. 30 Montgomery 











Jersey City, N. J. 





United Kingdom 514s, 1929 & 1937 
Central Pacific Ref. 4s, 1949 Argentine Govt. 4s and 5s 
Central of Georgia 6s, 1929 Brazilian Govt. 4s, 4145 & 5s 
K. Cy. Ft. Scott. & M. 4s, 36 Dominican 8s, 1925 
Southern Pacific Ref. 4s, 1955 Japanese Govt. 4s, 414s and 5s 
St. L. San Francis. p.l. 4s &5s San Paulo 5s 1905 (Franc) 
Union Pacific 1st 4s, 1947 Uruguay 5s, 1919 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, New York Tel. Rector 9830 























Kansas City & Pacific 4s, 1990 Alberta 5s, Aug. 1922 

Long Island Ref. 4s, 1949 British Columbia 5s, Jan. 6, 1925 
Mo., Kan. & Tex. Gen. 414s, 1936 Ontario 5s, May 28, 1922 
Pennsylvania Company 4s, 1952 Ontario 5%s, April 1922 
Wisconsin Gen. 4s, 1949 Saskatchewan 5s, May 1939 
Philippine Government 54s, 1941 City of Verdun 514s, May 1927 


CANADIAN SECURITIES 
Bought, Sold & Quoted 


J. H. HOLMES & CO. 


Member New York and Pittsburgh Stock Exchanges. 














61 Broadway New York. Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 











Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Ca., Inc. 


Investment Securttses 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Cleveland | Detroit _ Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 



































The 
First National Bank 
of Boston 








Transacts commercial banking 
business of every nature. 


Make it your New England correspondent 





Capital, Surplus and Profits, $37,500,000 
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foreign countries. 








changes. 


ments. 














Foreign Government 


Bonds 


Since the signing of the Armistice, investors in the United States 
have purchased Dollar Bonds of foreign countries underwritten by 
American bankers, totaling over $700,000,000. 
derwriting of these issues in this country is indicative of the faith 
that the American investor has in the recovery and reconstruction of 


The American investor has also been a large purchaser of foreign 
government bonds issued in other than Dollar currencies. He has 
been attracted to these securities, not only because they combine the 
principal elements of investments, that is, security of principal, ad- 
vantageous income and marketability, but also because they have a 
fourth feature which is particularly attractive at this time, and that 
is speculative possibilities, due to the present depreciation of ex- 


We shall be glad to furnish particulars regarding foreign invest- 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
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WHITEHALL 2.000 r 


The successful un- 







TELEPHONE 



































THIS 
NEW 
BOOKLET 





Contains descriptions of Bonds, 
Notes and Preferred Stocks of 
Conservative Oil Companies, to- 
gether with interest and dividend 
tables. 

Free on request 


Ask for No. 72 






























Dealers in Standard Oil Securities 
25 Broad St. Phones Broad 4860-1-2-3-4 




















Accountants 


GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 544] 








CARL H. PFORZHEIMER & CO 








For the greater protection 
of you and your depositors 
The small individual bonds, providing 


perfect identification, give banks a 
most splendid “point of contact.” They 
put in your customers’ pockets visible 
evidence of your efforts toward more 


perfect safety and security. 


The Bankers Supply Company 
The Largest Manufacturers of Bank Checks in the World 


NEW YORK 
ATLANTA 













“THE MARK SAFETY” 
Proracted by individual beads of 
The American Cuaranty Compeny- 
Tage checks are the salest you com ves 


CHICAGO DENVER 
DES MOINES SAN FRANCISCO 













S. C. WALSH 


TAX CONSULTANT 


S. W. Straus Building 
565 Fifth Ave. 
New York 


Suite 1212-1214, Vanderbilt 10154 


























Bond Salesmanship 


eash 
circular free. 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 









and for e by 











is a difficult problem without 
| an unbiased source of infor- 
mation to check value. For 
one dollar we will send you 
our Report on any invest- 
ment security. 













Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 


























WE OFFER 
DISTRIBUTORS 


60-YEAR, 5% 
CITY of VIENNA 
BONDS 


This is a long term BOND with 
unusual speculative possibilities 
PRINTED in ENGLISH 
FRENCH and GERMAN 


Write for Cireular with Broker’s 
Wholesale Price 


Retail Price, $16.50 per 10M. Kr. 
Bond 


Morten Lachenbruch & Co. 


42 Broad Street, New York 


MEMBERS 
Chicago Stock Exchange 
Detroit Stock Exchange 
Pittsburgh Stock Exchange 

























y 








Capital Control in New York 


A short history of the administrative regulation 
of the capitalization of railroads and public 
utilities in the State of New York. 


By D. om BALDWIN, Ph.D - 
Price $3, postpaid 


McDevitt - Wilson’s, Inc. 


30 CHURCH ST., NEW YORK CITY 





t 


INTERNATIONAL INFORMATION and 
Studies for bankers on Foreign Exchange, 
foreign public finance, securities, trades of 
organized markets (wheat, coffee, cotton, 
sugar) other trades, foreign banking. Samples 
on request. Address Box C-15, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 
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Heblefand West Streets, Brookiyn, N.V"*sitg 
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To INSTITUTION EXECUTIVES 
and 'TRUSTEES 





Vovr— tour .—) 


Of —-3.0.f 


71 YEARS 
OLD THIS 
MONTH 


Weare particularly well equipped to safeguard 
Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


DOO DOr: 


Rendering regular statements of securities held 
and income collected. 


OCHO DOU 


Axy of our officers will welcome the opportunity 
to fully explain this complete service. 


The 


arine Crust Company 
of Buffalo 
Capital & Surplus, $17,000,000 


Adis as 
eA as Trustee for 
Assistant | Foreign 


Treasurer of | 








Insurance 


Companies 


institutions | cAéls as (‘ustodian 


























Readjustment 


ALLIED PACKERS, 


INCORPORATED 


Deposits under the Plan and 
Agreement dated April 30, 1921, 
as modified July 1, 1921, aggre- 
gate in exeess of 55% of the 
Debentures, 56% of the Preferred 
Stock and 53% of the Common 
Stock. In view of these large 
deposits and the general approval 
of the Plan as modified the Com- 
mittee has extended the time 
within which deposits may be 
made until the close of business 
on SEPTEMBER 15, 1921. The 
Committee is unwilling to at- 
tempt to consummate the Plan 
with only the present amount of 
securities deposited, and unless 
within the time now fixed addi- 
tional deposits in large amounts 
are made so that the Committee 
will feel justified in taking steps 
to carry out the Plan it will 
abandon all efforts to consum- 
mate the same. 


Dated, New York, August 8, 1921 


GEORGE W. DAVISON, Chairman 
CLIFTON H. DWINNELL 

JAMES C. FENHAGEN 
JOHN FLETCHER 
HERBERT I. FOSTER 
WILLIAM A. LAW 
EDWIN C. LEWIS 


Committee 


C. E. Sigler, Secretary 
80 Broadway, N. Y. City. 
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CENTRALUNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 
80 BROADWAY, NEW YORK 


sth Ave. & 6oth St. 


42ND STREET OFFICE 
Madison Ave. & 420d St. 


Capital, Surplus and Unaivided Profits over 30 Million Dollars 


eMember Fenerar Reserve System 
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LOS ANGELES 


A. B. A. Convention Those contemplating attending the A. B. 
A. Convention in October are cordially in- 
vited to call upon us for any advance service or information. 





Information. Our Department of Research and Service is at the 
call of any banker who wants to know of the com- 
merce, industry or agriculture of this region, or fundamental economic 
conditions regarding them, for himself or for a customer. 





Our Automobile Map of Southern California, 
gladly sent you for the asking, shows more 
than 2000 miles of paved roads reaching all the towns, resorts, beaches, 
meuntain camps and scenic points within 100 miles of Los Angeles. 
We will take pleasure in arranging for you, in advance, the rental of 
an automobile with or without driver for your use while here. 


Automobile Trips. 





If you have customers coming to Los Angeles 
give them letters to us. This is a Complete 
Departmental Bank, the largest institution of its kind in the Southwest, 
rendering every banking service, and with a tradition of great consider- 
ation toward all who enter our doors— whether as permanent customers 
or as strangers. 


Banking Service. 





EGURITWY TRUust 
& SAVINGS BAN K. 


SAVINGS COMMERCIAL TRUST 











Sale of the Control 


in Banks and Corporations 
negotiated confidentially 


JACOB BACKER 


FINANCIAL BROKER 
Exchange Bank Building 
ST. PAUL. MINN, 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 








A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 


District makes this service especially valuable. 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 


Your corres- 
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A Permanent Ofter 


of a complete 


Banking Service 





CENTRAL TRUST COMPANY 


of Illinois 
CHICAGO 











Czpital and Surplus $7,000,000 


Resources $79,000,000 






































August 8, 1921. 





CLINTON H. BROWN & CO. 


Announce that they have opened offices in 
the National Bank of Commerce Building at 


31 Nassau Street, New York 
Telephone Rector 7453-7454 
for the purpose of dealing in 


INVESTMENT BONDS 























Dibidends 


PPP BAP PBLALOPOOOLLD DD EDDA PE et 


HOMESTAKE MINING COMPANY. 
Aug. 2, 1921. 
DIVIDEND NO. 545. 


The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents (25c.) 


| 


per share payable Aug. 25, 1921, to stockholders | 


of record at the close of business Aug. 20, 1921. 


hecks will be mailed by Columbia Trust Com- | 


pany, Dividend Disbursing apes: 
FRED CLARK, Secretary. 


Edward E. Hall & Co. 


(Established 1866) 











Insurance Brokers 


80 MAIDEN LANE NEW YORE 
Tel. John 4876 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, 
protection and loss adjustments, 

Prompt ocrtage procured whorever 
desired, 


ire 











Dibidends 





The Connecticut Power Company 
State of Connecticut 
Preferred Dividend No. 34. 

A quarterly dividend of $1.50 per 
share has been declared on the 
preferred capital stock of The 
Connecticut Power Company, 
payable Sept. 1, 1921, to Stock- 
holders of record at the close of 

business August 20, 1921. 


Edward K. Root, Treasurer 














SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, Calif. 
The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 46) will be 
paid on August 15, 1921, to stockholders of 
record at the close of business on July 31, 1921. 
W. L. PERCEY, Treasurer. 


Southwestern Power & Light Co. 
Preferred Stock Dividend 35 

The regular quarterly dividend of one and 

three-quarters per cent (134%) on the Preferred 








Stock of Southwestern Power & Light Company 
| has been declared, payable September 1, 1921, to 
stockholders of record at the close of business 

August 13, 1921. ‘ 

WILLIAM REISER, Treasurer. 


Dibidends 


22 LLLP LLLP 


- SOUTHERN PACIFIC CO. 
DIVIDEND NO. 60 


A QUARTERLY DIVIDEND of one dol- 
‘lar and fifty cents ($1.50) per share on the 
Capital Stock of this Company has been de 
clared payable at the Treasurer’s office, No. 165 
Broadway, New York, N. Y., on October 1, 
1921, to stockholders of record at 3 o’clock 
P. M., on Wednesday, August 31, 1921. The 
stock transfer books will not be closed for the 
payment of this dividend. Cheques will be 
mailed only to stockholders who have filed per- 
manent dividend orders. 
A. K. VAN DEVENTER, Treasurer. 
New York, N. Y., August 11, 1921. 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 101 


At a meeting of the Directors held to-day, the 
usual quarterly dividend of two and one-half 
per cent on the Common Stock for the quarter 
ended 30th June last. being at the rate of seven 
per cent per annum from revenue and three per 
cent per annum from special income account, 
was declared payable Ist October next to the 
shareholders of record at 3 P. M. on ist Septem- 
ber next. 

Montreal, August 8th, 1921. 


ERNEST ALEXANDER, 
Secretary. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of th's Company have this day been declared, 
payable on Saturday, October 1, 1921, to stock- 
holders of record at 3 P. M., Thursday, Septem- 
ber 1, 1921. 
EDWARD G. SMITH, Treasurer. 














New York, N. Y., August 11, 1921. 





THE ATLANTIC REFINING COMPANY 
3144 Passyunk Avenue, 
Philadelphia 

August 11, 1921. 


At a meeting of the Board of Directors held 
August 11, 1921, a dividend of $500 per share 
was declared on the Common Stock of the Com- 





pany, payable September 15, 1921, to stockholders 
of record at the close of business August 22, 1921. 
Checks will be mailed. 

W. D. ANDERSON, Secretary. 
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New Issue 





Exempt from Federal Income Tax and from 
State and Municipal Tazes 


| $10,000,000 
PHILIPPINE GOVERNMENT 


544% Public Improvement Bonds 


The Bonds are not redeemable before maturity 
Dated August 1, 192] Due August 1, 1941 - ! 
Interest payable February 1 and August 1 
Principal and interest payable in gold coin at the Treasury of the United States 
Coupon Bonds in denomination of $1,000 





Receivable at par, under regulations of the Treasury Department, 
as security for deposits of public moneys 





-- ~~ 


The Attorney-General of the United States, in his opinion as to the legality 
of this bond issue, states that 


“This issue and sale of bonds is authorized explicitly by the 
National Power, and while in the strict and legal sense the 
faith of the United States of America is not pledged as a 
guaranty for the payment of the loan or for the due use of 
the proceeds or the observance of the sinking fund require- 
ments, the entire transaction is to be negotiated under the 
auspice of the United States of America and by its recog- 
nition and aid. There can be no doubt, therefore, that the | 
National Power will take the necessary steps in all contin- | 
gencies to protect the purchasers in good faith of these 
securities.” 


These bonds are issued under authority contained in Act of Congress approved 
August 29, 1916, as amended July 21, 1921, and in an Act of the Philippine Legis- 
lature approved February 5, 1921. 


Under the terms of the Act of Congress approved February 6, 1905: ‘‘All bonds issued 
by the Government of the Philippine Islands or by its authority shall be exempt from 
taxation by the Government of the United States or by the Government of the 
Philippine Islands, or of any political or municipal subdivision thereof, or by any 
State, or by any County, municipality or other municipal subdivision of any State 
or territory of the United States, or by the District of Columbia.” 


—- —-- 


PRICE 981, AND INTEREST, YIELDING 554% 


~—_—- —-- eee 





Payment on August 15th against bonds or interim certi- 
ficates deliverable when, as and if issued and received. 


HALLGARTEN & CO. WHITE, WELD & CO. BLAIR & CO., Inc. 
W. A. HARRIMAN & C9., Inc. HORNBLOWER & WEEKS 
A. B. LEACH & CO., Inc. KOUNTZE BROS. WEST & C0. 


The information presented above, while not guaranteed, is obtained from sources which we believe to be relia! 
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$15,000,000 


The Western Union Telegraph Company 


Fifteen-Year 644% Gold Bonds 


Due August 1, 1936 





INTEREST PAYABLE SEMI-ANNUALLY ON FEBRUARY 1, AND AUGUST 1 


Coupon Bonds in denominations of $1,000 and $500 each with privilege of registration as to principal and exchangeable 
for bonds registered as to both principal and interest which in turn may be exchanged for coupon bonds. 








Newcomb Carlton, Esq., President of the Western Union Telegraph Company, in a letter dated August 
10, 1921, copies of which may be obtained from the undersigned, writes in part as follows: 


“The purpose of this issue is to reimburse the treasury of this Company for expenditures made 
on account of extensions, additions and improvements to its plant and equipment (outside of the State 


of New York) and to provide funds for further extensions, additions and improvements (outside of 
that State). 


“The Western Union Telegraph Company has outstanding $99,786,727 par value of stock, having a 
present market value of approximately $80,000,000. The Company has paid dividends on its stock 
uninterruptedly since 1874, and since 1917 at the rate of 7% per annum. 


“The funded debt of The Western Union Telegraph Company and of its subsidiary Companies 
outstanding, including this issue of bonds, will amount to $46,994,000, this being the first issue of capital 
securities made by the Company since 1907. 


“The net income of the Company, after charging taxes and before payment of interest on 
Western Union bonds, for the year ended December 31, 1920, amounted to $14,534,972, or about 
eleven times such interest for the same period, which amounted to $1,331,850. For the six 
months ended June 30, 1921, the net income applicable to bond interest, notwithstanding the 
prevailing business depression, amounted to $4,867,543, while the bond interest for the same 
peried amounted to only $665,925. The net income of the Company, applicable to interest 
charges, for the five years ended December 31, 1920, averaged $14,252,238, or more than ten 
and one-half times the interest charges during the same period. 


“The Fifteen- Year 644% Gold Bonds are to be issued under an indenture to be made by the Company 
to the Chase National Bank of New York as Trustee which, among other things, will provide that, 
while any of the bonds of this issue are outstanding, the Company shall not create any new mortgage 
(other than purchase money mortgages) or charge upon all or any part of its real estate or telegraph 
plants, or upon the securities of subsidiary Companies held by it, unless the bonds of the present issue 
shall be secured by such mortgage or charge rateably with any other indebtedness secured thereby, 


and that any such mortgage or charge shall expressly so provide. The bonds will not be redeemable 
before maturity.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, THE 
ISSUE OF WHICH IS SUBJECT TO THE APPROVAL OF THE COMPANY’S STOCK- 
HOLDERS, AT 99% AND ACCRUED INTEREST PAYABLE AGAINST DELIVERY 
OF TEMPORARY BONDS DELIVERABLE IF, WHEN AND AS ISSUED AND 
RECEIVED BY THEM. AT THIS PRICE THE BONDS YIELD OVER 6.60% 

ON THE INVESTMENT IF HELD TO MATURITY. 








Kuhn, Loeb & Co. 


New York, August 11, 1921. 


All the above bonds having been sold this advertisement appears as a matter of record only. 
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$3,000,000 


WEST PENN POWER COMPANY 


FIRST MORTGAGE 7% GOLD BONDS, SERIES “D” 


Non-callable to August 1, 1926 


Denominations, $1,000, $500, $100 


Due March 1, 1946 


Price 98'4 and Interest Yielding 7.15% 


Interest payable February 1 and August 1. 


Redeemable on and after August 1, 1926, 


at prices ranging from 105 to 101. Interest payable without deduction for Federal 
Income Taxes now or hereafter deductible at the source not in excess of 2%. 





TAX EXEMPT IN PENNSYLVANIA 





The West Penn Power Company supplies 
electricity for light, heat and power purposes 
in 294 cities, towns and communities located 
in the Pittsburgh district of Pennsylvania, at 
distances of from three to sixty miles from 
that city. The population of all communi- 
ties served is in excess of 500,000, while the 
chartered territory exceeds 4,600 square 
miles. This territory is considered one of the 
best fields for power consumption in the 
United States, the industries served being of 
a very widely diversified character, of which 
coal mining, coke ovens, steel plants, pig iron 
furnaces, glass and chemical works stand out 
prominently. 


These bonds, in the opinion of counsel, are 
secured by a first mortgage on all the physi- 
cal property, rights and franchises now 
owned by the West Penn Power Company, 
the replacement value of which, based on 
pre-war prices, is largely in excess of the 
First Mortgage Bonds. 


Gross earnings for the twelve months 
ended June 30, 1921, were $9,320,331. 
During the same period, net earnings 
amounted to $3,246,028, as compared with 
annual interest requirements on the out- 
standing First Mortgage Bonds (including 
this issue) of $1,164,080. 


GROWTH OF BUSINESS 


Annual Interest 


Calendar Sales Gross Net on First Mortgage 
Year Kwh. Earnings Earnings Bonds (Dec. 31) 
1916 177,597,465 $3,022,257 $1,371,917 $425,000 
1917 267,183,354 3,958,794 1,244,837 425,000 
1918 307 323,721 5,670,767 2,004,637 711,380 
1919 323,285,138 6,203,109 2,286,792 738,380 
1920 403,417,811 8,314,220 2,572,063 952,760 
Halsey, Stuart & Co., i. A. B. Leach & Co., n«. 
CHICAGO NEW YORK CHICAGO NEW YORK 


The above statements are official, or are based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 
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$2,000,000 


United Fuel Gas Company 
Ten Year 714% Secured Gold Bonds 


Authorized $3,000,000. Outstanding $2,000,000. Dated August 15,1921. Maturing August 15, 1931. Interest payable February and 
August 15th in gold coin in New York. Coupon Bonds in denominations of $500 and $1,000. Registerable as to principal only. 
Callable on any interest date at 107'4 and interest during the first three years, at 105 and interest for the ensuing three years and 
at 102 and interest for the remaining four years. Interest payable without deduction of the Federal Income Tax to the extent of 2%. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





For a description of the issue reference is made to a letter signed by Mr. F. W. Crawford, President of the Company, 
which is summarized as follows: 


BUSINESS—The Company is engaged in the production, wholesaling and distribution 
of gas, oil and gasoline. Gas for lighting, heating and fuel purposes is supplied direct 
to consumers in over 50 municipalities in West Virginia, Ohio and Kentucky. Large 
quantities of gas are also furnished to distributing companies serving such important 
cities as Cincinnati, Columbus, Cleveland, Canton, Youngstown, Springfield and Akron, 
Ohio, Pittsburgh, Pa., and Louisville, Ky. 


PROPERT Y—The Company holds, under lease or in fee, gas rights covering over 841 ,000 
acres of land and oil rights in about one-half of this acreage, which is located in thirteen 
counties of West Virginia and five counties of Kentucky. The Company now has in 
operation 706 gas wells and 184 oil wells. The Company also owns extensive pipe 
line and distributing systems, a total of about 1,508 miles in length, and gasoline 
extraction plants, with all necessary accessories. 


PURPOSE OF ISSUE—The proceeds of this issue of $2,000,000 Ten Year 744% Secured 
Gold Bonds will be used to reimburse the Company for expenditures made and to be 
made in the extension and enlargement of its pipe line and distributing systems, and for 
the acquisition of additional acreage and the construction of additional extraction plants. 


SECURIT Y—The Bonds presently to be issued are, in the opinion of Counsel, a direct 
obligation of the United Fuel Gas Company, secured by $3,000,000 First Mortgage 
6% Twenty Year Sinking Fund Gold Bonds. The properties upon which the First 
Mortgage Bonds are secured have a book value in excess of $69,000,000. The total 
funded debt outstanding in the hands of the public (including the Bonds now to be 
issued) amounts to only $12,447,000. 


EARNINGS—Net earnings for the year ended April 30, 1921, are equal to over 7 times 
all interest charges including present financing. 


SINKING FUND—An annual sinking fund is provided which will be used to the extent 
of not exceeding one-half of the amount available in each year in purchasing these 
Bonds at not exceeding the then redemption price, the remainder to be used for the 
retirement of Bonds by lot. This sinking fund is sufficient to retire approximately 
90% of the Bonds before maturity. 


All legal details relating to the issuance of these Bonds are subject to the approval of Messrs. Cravath, Hender- 
son, Leffingwell & de Gersdorff, of New York. Temporary Bonds without coupons, exchangeable 
for definitive Bonds when prepared, will be ready for delivery on or about August 16th. 


We Recommend these Bonds for Investment 


Price 9814 and Interest, Yielding 7.75% 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 


Chicago Boston Cleveland Hartford Philadelphia Minneapolis 
Pittsburgh Seranton Detroit St. Louis Milwaukee Cincinnati 





The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our Own account. 


This advertisement appears as a matter of record only, all the above bonds having been sold. 
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$7,500,000 


Republic of Uruguay 


External Loan 


Twenty-five Year 8% Sinking Fund Gold Bonds 


Non-Callable for Ten Years. 


No Bonds can be called for redemption prior to August 1, 1931. 


Redeemable Only at 105% 


Bonds may be redeemed on August 1, 1931, 


or on any interest date thereafter at 105, either as a whole, at the option of the Government, or by lot, 
through the operation of the Sinking Fund. 














URUGUAY 





Uruguayan trade with the 
United States for the year 
1920 was larger than _ its 
trade with all other nations 
combined. 


Uruguay ranks _ fourth 
among South American 
countries in the value of its 
foreign commerce. 


Uruguayan livestock are 
valued at over $520,000,000, 
according to an estimate by 
the Bureau of Agricultural 
Statistics of Uruguay, Janu- 
ary 1, 1921. 


In 1918 Uruguay made 
available to the United 
States a credit of $20,700,000. 


In 1920 Uruguay extended 
credits to Great Britain and 
France to the amount of 
$46,539,000. 


The ratio of Uruguay’s gold 
reserves to paper currency is 
98%, one of the largest in 
the world. 


The Uruguayan Govern- 
ment has been for many 
years scrupulously careful 


to maintain its credit and 
to keep its currency sound 
and stable. 
















believe it to be correct. 


The above information has been obtained, partly by cabie, from official statements and statistics. 
All statistics relating to foreign money are expressed in terms of the United States gold dollar at par of exchange. 


THE ISSUE 


Dated August 1, 1921 


Interest payable barvhe A 1 and August 1. Coupon Bonds in denominations of $1,000 
and $500, registerable as to principal only. Principal, premium and interest 
payable in United States gold coin at The National City Bank 
of New York, Fiscal Agent of the Loan. 


Due August 1, 1946 





Sinking Fund Sufficient to Redeem Entire Issue 
_at or Before Maturity 


As a Sinking Fund for the retirement of the Bonds, the Government 
of Uruguay agrees to pay to The National City Bank of New York, 
Fiscal Agent of the Loan, $300,000 annually, during the first ten 
years, in equal quarterly installments, beginning November 1, 1921, 
and sums sufficient to retire each year during the remaining fifteen 
years, at least one-fifteenth of the Bonds outstanding August Il, 
1931. Sinking Fund payments shall be applied to the purchase of 
Bonds in the open market, if obtainable, at not exceeding 100 and 
interest during the first five years, and at not exceeding 105 and 
interest thereafter. The unapplied balance of each quarterly pay- 
ment during the first ten years will revert to the Government. 
After August 1, 1931, Sinking Fund moneys will not so revert, but 
shall be applied to the redemption of Bonds by lot on semi-annual 
interest dates at 105, if sufficient Bonds are not purchasable at or | 
below 105 and interest to exhaust the same. 





These bonds are the direct credit obligations of the Republic of 
Uruguay, which agrees that, if in the future, any revenues of the 
State shall be pledged as security for any loan, this loan shall 
have priority over such loan as to the security pledged. 


The total wealth of Uruguay is authoritatively estimated at $2 ,670,- 
000,000, or approximately fifteen times the national debt. 





We offer these bonds if, as and when issued, and 
received by us, subject to approval of counsel, at 


98'4 and Interest, to Yield 8.20% to Maturity 


Delivery in temporary form is expected on or about August 22, 1921. 





Descriptive circular sent upon request. 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: 42nd St. & Madison Ave. 





While we do not guarantee it, we 
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FOr your customers 
who are going abroad 


rE BE advantages of THE EQUITABLE’S DOLLAR 

Lerrer oF CREDIT and special TRAVEL SERVICE 
BUREAU are being advertised in national magazines 
whose combined circulation is over 1,500,000— 
the type of people who travel abroad for pleasure 


or business. 


MONG them are your own 
customers and other resi- 
dents of your territory. We are 
telling them that this Letter of 
Credit—entitling them to the 
unusual convenience of a real 
foreign travel service—may be 
obtained at their local bank— 
your bank. 
If you wish to profit from 
this advertising, we are pre- 
pared to furnish you with our 


Letter of Credit, bearing the 
name of your bank. We also 
will supply you in quantity 
with a Book 
Traveler’s Code and Traveler’s 
booklet 


also bearing your own im- 


of Indication, 


Primer, the latter 


print. 


For further’ particulars 
write to our Foreign Depart- 
ment, 37 Wall Street, New 


York. 


[Vou. 118. 





THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


37 WALL STREET 
LONDON 
3 King William St., E.C. 4 


PARIS 
23 Rue de la Paix 
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Railway & Industrial Section 
Bankers’ Convention Section 
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Bank & Quotation Section 
Railway Earnings Section 
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Electric Railway Section 
State and City Section 
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| 4 hro VLE £ ae Week ending August 6. 
‘learings at— - 
PUBLISHED WEEKLY 1091 | | “De or | 
Terms of Subscription—Payable in Advance - —- Dec, | 1919. | 1918. 
Bee, Bi abetted Orono nen sean sh st reseneensensenseontonsoemcees sta $ $ % | § $1 im 
or Six EE PRE at gaan i RCE Ee A ay ey te SIS She . 79| te « 
European Subscription (including postage i a i i ee A 13 50 Chicago a ee 499,831,087 612,989,872 —18.5 617,614,508 494,125,284 
- abe - : r Cincinnati _ ~~ --- 48,232,961 67,261,464 28.3 54,851,037 57.627 .686 
European Subscription six munths (including postage) --.---.---- 75 | Cleveland_--_-_-- 83,915,607] 125,064,300} —32.9| 95.806.599| 81.753 850 
Canadian Subscription (including postage) -----~---------------- 11 50 | Detroit________- 90,000,000; 114,481,671! —21.4| 96.880'569| 62/237/613 

NOTICE.—On account of the fluctuations in the rates of exchange, | Milwaukee____-_- 27 ,490 ,965 33,027,348; —16.8 26,715,125 25,014,521 
remittances for European subscriptions and advertisements must be made | Indianapolis. _-_-_- 16,000,000 20,106,000) —20.4 17,342,000 17,345,000 
in New York funds. Columbus. - ----- 13, ,000 15,257,000; —11.5 14,656,500 11,787,400 

Subscription includes following Supplements— BOOED sccteceee 11,717,236 14,398,241| —18.6| 14,191,265 11,251,565 

BANK AND QUOTATION (monthly) AILWAY & INDUSTRIAL (semi-annually) | Peoria--.-------- 3,510,972 5,944,499| —41.1 4,957,257 4,524,764 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) Grand Rapids- - - 6,000,000 8,035,403) —25.3 6,951,191 5,556,999 
STATE AND CiTy (semi-annually) | BANKERS’ CONVENTION (yearly) anne wasowes pytey + Ee gt os ba 4,088,908 4,136,698 
a ,vansville __..-- ; , , 003; —l. 4,769,448 4,247,224 

; Terms of Advertising Springfield, Ill -- 2,785,574 4,025,911] —30.8 2,892,635 2,869,032 

ew mene re — per agate ewncesennertnons ss seaem cents | Akron.._.------ 5,428,000 8,974,000] —39.5} 10,010,000 5,290,000 

ontract an MS Bae cage o45'08 ses aged puro -scernd mh request | Fort Wayne----- 1,695,954 1,898,981; —10.7 1,787,961 1,466,147 
CHIcaGo OrFrice—19 South L2 Salle Street, Telephone State 5594. Lexington___-__-- 900,000 1,275,000| —29.4 1,100,000 800, 
LONDON OFFiceE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Rockford __.-.-.-- 1,500,000 2,500,000; —40.0 2,216,301 1,940,381 

WILLIAM B. DANA COMPANY, Publishers, | Zomestown ----|Zs01.27¢) 4s3so.g82) —S4.) 4.373552) 2.483359 
Front, Pine and Depeyster Streets. New York. Temi... 3. 1,350,000 1751961 —2':.9 1'623 116 1'246 288 

Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi- | Springfield, Ohio- 1,160,544 1,555,716) —25.5 1,504,829 1,008,665 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William | Canton -------- 3,004,934 5,154,385) —41.6 4,215,434 1,466,159 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company. | Bloomington ---- 1,240,786 1,633,810) —24.1 1,610,484 1,463,391 

South Bend- ---- ,000, 2,171,912; —7.9 1,150,000 1,066,735 
CLEARING HOUSE RETURNS ene ------- oe 1,546,616 15.6 1,283,051 1,009,485 
* ” Ll: Dé coesede . ? awe 7: st y 

The following table, made up by telegraph, &c., indicates that the total bank 4 rae ae ,000 1 ed pt —10.0 1 Hf oan yo 
clearings of all the clearing houses of the United States for the week ending to-day | Qwensboro_____- 405,837 ‘620,191 —34.7 "730,494 741,238 
have been $6,031 389,279, against $6,987 ,604,928 last week and $7,871,436,270 the | [Lansing _______- 2,061,000) - 2,043,561 +0.8 1,400,000 1,050, 
corresponding week last year. Jacksonville, Tll_- 438,849 806,685) —45.6 1,040,700 780,328 

Ann Arbor. ----- ergy 711,251}; +10.8 499,871 299 ,359 

Clearitngs—Returns by Telegraph. Per AEE savcincerts 160, 237 ,456| —32.6 98,761 325,866 
Week ending Aug. 15. B931. 4920. oe. Tot.Mid.West_| 841,701,661|1,070,895,833, —21.4/1,000,612,281| 809,664,006 

New York-------------------------- $2,651,400,000 | $3,421,968,275 | —22.5 | san Francisco_-_| 124,000,000] 151,300,000} —18.1| 142,593,646] 108,840,207 
say 9 ~ = ----------------------- PE Sees — prety — ‘O | Los Angeles____- 75,613,000} 73,569,000! +2.8| 47,022,000] 27,975,000 

ulladelphia - ----------------------- ety "°° ey ase | Sea | Seattle. -------- 27,703,113] 34,644,185} —20.9| 39,347,901] 32,841,621 

~-ar ila ~----- : : og de Sad a ip Portland _ _------ 27,043,366) 33,455,643) —+19.2) 27,809,514) 21,814,334 
On ee nese eoa®6 can eseeeoeea 9 ’ ~ 1JVIe, ‘ —a . = é ‘ > — ix 
8 aaa ee a ee ee ae oe ce 92 ,900 ,000 132,693,977 —30.0 + one cam City. -- 10,904,219 pepe +E 14,208,508 10,981,165 
AR «wed ne - oF a0 ORO 125600000 | —22'6 | SPOokane-------- 9,225,266] 10,817,780) —14.7| 10,750,607) 6,844,548 
— rancisco...-.---.~-------------- PR 4 ko 000 34" , g ee SEE aacosece 3,116,561 4.,790,766| —34.9 4,444,823 4,655,297 
Pittsburgh ------------------------- da sies ty ee —}7-9 | Oakland - - -.---- 10,903,287] 10,426,777} +4.6| 9,339,704] 6,007,507 
Detroit - - -.------------------------ 72,604,143 Brg gt ny — 1’) | Sacramento - - -- | 5,200,000] 6,500,000) —20.0| 5,492,919} 4,010,081 
ee ae" Sinn tnebneey = ase oS ae aoe eT ose age | 43/9 | 520 Diego ------ 2,601,672} 2,869,992, —9.7| 2,000,000] 2,283,857 
- Ca#a0S-..-----~-~-------------- ’ ” gE OSes _ —_e PataGens .....-- 2,942,059 2,021,430) +45.6 1,510,356 812,445 
7 i a S De - taduawe a as ( A y } : 4 j 3; 

Eleven cities, 5 days_-...-.-------- $4,110,162,437 | $5,438,181,725 | —24.4 | prockton-------- Merten Mi ee oie BBB A BB ie 

Other cities, 5 days--.--------.-------- 875,247,918 | 1,180,909,403 | —25.8 | gan Jose_______- | 1,748,885 2,451,269} —28.7 1,978,717 1,228,023 
‘Sure rn t Peer. | 35 7| —15.7 236, ; 

Total all cities, 5 days.-.-...--.-.--.-- $4,985,410,355 | $6,619,091,128 | —24.7 —— Sr Ae 3 | eye ae geld 79 — hes A pe 

All cities, 1 day.....-.-.------------ 1,045,978,924 | 1,252,345,142 | —16.5 | | ong Beach__-_-_- | 3,746,315 2,875,339| +30.3 1,862,700 1,005,722 
— —|——-— | Santa Barbara. - - 777,053 DEE *400.G0 ...cocienmel: sueeenalie 

Total all cities for week --_--...------ $6 031,389,279 7,871,436,270 | —23.4 ‘ , —— | : — 

* Simeiad a = : Tota! Pacific__| 315,058,164! 363,188,716; —13.3] 316,413,384] 234,953,937 

The full details of the week covered by the above will be given next Saturday. | yransasCity_____ 149.014.318| 232.119.876| —35.8| 265.812.816| 204.278.561 
We cannot furnish them to-day, clearings being made up by the clearing houses Minneapolis 59 855.677 75. 421.667 —20.6 40.050.511 26 443.646 
at noon on Saturday, and hence in the above the last day of the week hastobein | Qyoha 3} aah a’ , __92. ro 214 4h re "ORT 
all cases estimated, as we go to press Friday night Omane ni ae $8,975,577 50,641,546 ms og .S15.Se0 rye y pe 

PASO? CSUUNS CC, 25 We GO \ Gay muse. Ot. TAR. caocs 31,388,110! 39,089,780) —19.7| 18,958,834] 14,183,: 

Detailed figures for the week ending August 6 follow: Denver ._.__....- 17,578,416 20,292,527, —13.4 24,920,127 21,531,930 

St. Joseph....-..- 10,396,951 13,901,773) —25.2 18,882,071 17,091,669 
Week ending August 6. Des Moines----. - 8,794,701 11,881,802} —26.0 11,483,413 9,476,968 
Clearings at— ee Sioux City..---- 5,884,823 8,158,132) —27.9 10,366 ,399 ih er 
| | Inc. or WHEE cin wcwvnn 8, 14,833,275| —18.4 16,138,905 12,391, 
| 1921. 1920. Dec. 1919. | 1918. he eae Saar aes 8'055.318, —34.1 6.175.093 3,822,110 
—_ —— —————_—_—_—_—_—_ | ————— ] Topeka__-_-_---.-- 3.183.190 3,662,666, —13.1| 3,960,879 4,100,000 
| $ | $ |  % $ | $ I RR 3'548'603| 5.647.700) —37.2| 5,754,967; 4,166,071 
New York___--- '4,051,598,448|4,516,501,460| —10.3/4,757,400,921/3,050,814,456 | Cedar Rapids __- gtry or 3368012) 36 9) 2'509°297 2,102,783 
Philadelphia_._.__-| 372,009,000; 461,384,731; —19.3| 411,438,642) 351,333,507 | Colorado Springs. 1,059,077 1,234,433) —14.2' 1,311,88 826, 
Pittsburgh ___.--| *143,000,000| 173,413,850, —17.5| 125,631,519 116,607 .960 ee 789,781 1,083,240) —27.1| 862,53 833, 
saliimore___----| 79,560,273) 106,858,269! —25.5| 93,675,173) 68,953,912 | Fargc us 32 29 2.988,726| —35.1) 3,361,556 1,642,1 
Battalo 33 865 551 46 714.314) 27.5 36 816,500) 24° 130/464 Waterloo oe oo eo eer Le —38 .4| 1.918 236 1,654.87 ' 
Albany ee he 3.683,372| 5,182,641 -28 .9| 4,994,774! 4,470,611 | Helena -_- cae 2.802.544 1.617.795. +73 3| 1.947.746 1.763.535 
Washington - ----| 16,717,170) 17,569,225) a <> £,242)| cary Aberdeen _____. 1,251,254 1,702,242) —26 .5| 1,675,854 1,190,421 
Rochester_____--| 8,614,861} 11,155,415) —22. 715,858 | ,148,696 | Fremont 510,810 912,558) —44.1 937,315 880,852 
Scranton. -_-_----- | 4,528,395) £.995. 796) - -¥- yong ed oat one Hastings _ - 687 $22 948,971) wef 822,597 a en 
Svracuse.___.-.-- 3,654,024 5,232,945| —30. 3,996,207) 3,797 ,95 sillings - ‘ 2): | —— 43.5! 283.776 1,086,973 
ge -ecerece+= 3'000'000! 2'500.000 —20.0| 2381721 2,293,270 prey? oh We st TY Pr ae — ; os “ =! 394 =< 107 
Wilmington - - ---) 3,237 484 3,139,936) +3.1) 4,035,288 | 4,176,965 ' ‘WOS..) 358,994,469) 500,729, ‘ YS, ILI ,c1I) DIES, 

. oe Wietatinn ‘ - O71. mri 19s 9 mV ‘| 9 992 (yy ae 
Wilkes-Barre.---| 2,805,971) = 3,194,757) —12.2) 2,509,000) 2,225,020 | ot 7 ouis -.___-| 112.100,000' 148,483,194| —24.5| 160,427,587| 150,318,440 
W heaeling Re oe Be 4 261 OSS 5,531 331) 3.0) 4,876,417 } 3,380,994 - ; . | e an | ‘ ~~ One £4 

OwSES | ’ gard ood al : = eee | > ran oan | New Orleans. .--- 40,017,841! 61,039,250) —34.4 55,401,958 41,545,618 
Trenton _. eur 4,341,245) 4,190,636' 7+3.6 2,875,051 2,560,995 ~~ ’ ’ | + Ay et on 2 = 251 149 21'035,984 
York 1'128,399|  1:420.192 —20.6|  1.344,303| 1,106,716 | Loulsville-------| 20,918,719} 27,952,708) —20.4) = 15,357 sao) eon 

eerey sre one "O74. 126 2's 2 67: — 26.0 2 149.120) 2 130.877 Houston. _____-_- 20,611,925 27,518,531) —25.1 13,788,887 13,900,000 
Erie------------ 2,074,126) (509,073) —20. Secs, 6S elven | Geleiten .. 3... 6,571,608 6'505.784| +1.0] 10,847,600} 3,950,050 
a 1,007 ,G7* 1,415,324; —28.5 1,290,793) 2,317,260 se iciamaaed odd, ; a 203 047 _"33'0 r>'791'158| 48'946 480 
Lancaster ------- 2,827,180! 2,784,469) +1.9 2,604,195, 1,231,488 | Dn oo 54,011 500 oeesenel an el 18115 7861 11600079 
a. 892,955) 1,203,991) —25.8 969,159) 704,286 | Fort > orth. _--- 11,260,949 21,928,498 “a2 payete tens Lye 
Greensburg . .. - - | 900,000! 1,491,547) —39.7 760,000. 850,760 | Memphis - 5,660,826) 16,281,107) ae e|  toanoasal 88°24 347 
3inghamtot | 95,300} 1,393,900] —14.2| 1,222,700) Sd bow meet BE Be a BR eR pig 

sINZNAMVLON- - - - - 1,195,300 — oe 4 aanl 299217 | Nashville 00,000 18,809,219) 25.5 15,097,109, 15,480,448 
Montelair.._----| 384,845, 486,108} —21.0 414,329) 329,317 | ~% ¢-------| 14,000,000, 809,219) — 20.0) be eee ‘oe 
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THE FINANCIAL SITUATION. 

A modified tax revision program has been agreed 
upon the present week as a result of a conference 
at the White House between President Harding, 
Secretary of the Treasury Mellon and the leaders of 
the dominant party in the House, and in the carry- 
ing out of the agreement a tax bill to that end is to 
be prepared and rushed through the House in short 
order the coming week. All the details have not 
yet been arranged, but from the general outlines 
furnished it is plain that one feature of the scheme 
is to be a drastic cutting down of the expenditures 
so as to diminish the amount necessary to be raised 
by taxation. This is a step in the right direction. 
The only tax revision that will satisfy the publi 
and, what is even more important, meet economic 
needs, is a revision downward, and that can only 
be accomplished by curtailing expenditures. Shift- 
ing the burden of taxation by removing or reducing 
certain items of taxes and then substituting other 
taxes to make good the loss, not only fails to meet 
requirements, but involves a serious menace to the 
welfare of the country. 

Of such a nature is the proposal to remove the 
excess profits tax, but to increase the normal tax 
en corporations. The original proposal was to 
raise this normal tax, so as to make it 15% instead 
of the present 10%. Mr. Mellon now suggests an 
increase in the rate to 1214%, rather than 15%, 
though the Committee on Ways and Means of the 
House does not appear inclined to accept the 
amendment. But even 1214% is too high, for it 
must always be remembered that many of the States 
levy income taxes of their own on corporations, and 
these taxes are in addition to those levied by the 
Federal Government. In this State the income tax 
on corporations is 444%. This, when added to the 
proposed 1214%, makes 17% altogether, and when 
added to the proposed 15% makes 1914%. Besides 
this, there are the capital stock tax and various 
other taxes of one kind or another. 

Chairman Fordney told the newspaper men last 
week that the revision now to be made in the taxes 
is to stand for years. But consider what it would 
mean to continue for years a total tax of either 17 
or 1914%. It is for that reason that we urged a 
week ago that rather than get a revision which is 
no revision at all it might be better to continue the 
present taxes for another year, and then get taxes 
down permanently on a much lower scale through 
a genuine revision of the existing taxation scheme. 

What is needed above everything else is a redue- 
tion in the amount and the volume of our taxation. 
We know of no more vicious and indefensible tax 
than the excess profits tax, and both the great par- 
ties stand committed to its repeal by their plat- 
forms, but it would be better for the country to en- 
dure even this tax for one year more rather than 
risk the enactment of a tax measure which will 
leave the country burdened the same as now, only 
in a slightly different form. Both the surtaxes and 
the excess profits taxes are eating up the country’s 
new investment capital and both should be wholly 
removed, without the substitution of any equiva- 
lent, and if the measure now to be put on the statute 
book is “to stand for years,” there should be provi- 
sion in it also for the gradual repeal of at least the 
normal personal income taxes. 
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The foreign export trade of the United States for 
July 1921, reflecting continued contraction in the 
quantitative outflow of commodities and the decline 
in prices that has been a salient feature of the re- 
turns of recent months, was not only smaller than in 
any preceding month of the current calendar year, 
but was actually the smallest (measured by values) 
since September 1915. The imports, too, record a 
further shrinkage, and dropped below all months 
subsequent to November 1916. For the seven months 
since January 1, therefore, the merchandise exports 
fall over 2 billion dollars below those for the corre- 
sponding period of 1920, and also below those for 
each of the four previous years, and overtop those 
of 1915 by only 886 million dollars. But as the im- 
ports for the seven months, also, were nearly 2 bil- 
lion dollars under those of the preceding year, the 
net export balance is close to that recorded in 1920. 

In brief the July exports are valued at $322,000,- 
000, which compares with $651,136,478 last year, 
and $568,687,515 in 1919, while for the seven months 
since January 1 the total at $2,856,265,465 contrasts 
with $4,897,120,902 and $4,626,109,266 one and two 
years earlier. Imports for the month show a drop 
in value of 20 million dollars from June, and at 
$178,000,000 compare with no less than $537,118,971 
in 1920 and $343,746,078 in 1919. For the seven 
months the imports stand at only $1,498,466,414, or 
less than half those of 1920—$%3,481,617,445—and 
fall 456 millions below those of 1919. The net result 
of our July foreign trade is a balance of exports of 
$144,000,000, which contrasts with export balances 
of $114,017,507 in 1920 and $224,941,445 in 1919. 
For the seven months the export remainder, due to 
a slightly greater contraction in the exports than in 
the imports, is moderately smaller than in 1926,. 
standing at $1,357,799,049, against $1,415,503,457, 
and falls 1,304 million dollars under 1919. 

The movement of gold in July 1921 continued 
largely in favor of the United States. Imports of 
the metal reached $64,268,379, with France and the 
United Kingdom the leading contributers to the to- 
tal, although somewhat important amounts were re- 
ceived from Australia and the East Indies. Ex- 
ports, on the other hand, were small in amount— 
only $3,734,929—of which somewhat over a million 
went to Sweden. The net inflow of the month was, 
consequently, $60,533,450, increasing to $406,027,- 
519 the net addition to our stock for the seven 
months ended July 51,1921. Last year for the same 
period exports exceeded imports by $72,847,708, and 
a similar export excess of $99,390,211 was the result 
of the movement in 1919. Silver exports for the 
month were of comparatively moderate proportions 
—$5,112,842—and for the seven months were but 
$96,154,437, or less than one-third of the outflow of 
1920. Imports, on the other hand, totaled $31,965,- 
423 for the seven months, leaving the net influx of 
the metal $5,810,986, against an outflow of $25,040,- 
201 last year and $102,250,011 in 1919. 





Retrogression in the grain crop situation as a 
whole in the United States during July is indicated 
by the report of the Crop Reporting Board of the 
Department of Agriculture for Aug. 1, issued¥on 
Monday. Practically every crop was adversely 
affected by the unfavorable weather conditions of the 
month—high temperature with lack of rainfal!l—oats 
and corn in particular suffering considerable reduc- 
tion in estimated vield. The oats forecast has been 
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lowered some 192,000,000 bushels, and the outlook 
now is for a production well under last year and the 
smallest since 1913. Corn prospects have apparently 
declined to the extent of 91,000,000 bushels, and of 
wheat the current promise is some 52,000,000 bushels 
smaller than a month ago. Altogether, therefore, as 
now estimated, the yield of the three principal cereals 
(wheat, corn and oats) will aggregate for 1921 only 
about 4,926 million bushels (the July 1 approximation 
was 5,261 bushels), against 5,545 million bushels last 
year, 5,024 million bushels in 1919 and the 5,569 
million bushels high record of 1915. In explanation 
of the deterioration shown, it is stated that over 
practically the entire West and Northern Central 
States there was little rain during the month, while in 
Montana and parts of North Dakota, Illinois, Mis- 
sourl and other States almost a drought prevailed. 

For corn the average condition on Aug. 1 is given 
as 84.3% of a normal, or a drop of 6.8 points from 
July 1, and contrasting with 86.7 at the same time 
a year ago, 81.7 in 1919, and a ten-year average of 
78.1. Deterioration during the month was the rule in 
the large producing States and most noticeably so in 
Indiana, Kansas, Nebraska and Texas. On the basis 
of the average condition on Aug. 1, a production of 
about 27.9 bushels per acre is arrived at, foreshadow- 
ing a total crop of 3,032,000,000 bushels, as against 
an aggregate of 3,232,367,000 in 1920, the high- 
record mark. 

For winter wheat the approximate yield per acre 
has been reduced from about 14.8 bushels to 14 
bushels, this latter affording an aggregate product 
of 544,000,000 bushels, or 30 million bushels under 
the estimate of a month earlier, and comparing with 
577,763,000 bushels in 1920. Spring wheat has suf- 
fered much deterioration, the condition being stated 
as only 66.6, or 14.2 points below that of July 1— 
quite a little lower than in 1920, when it was reported 
as 73.4, and contrasting with a ten-year average of 
73.2. The indicated yield figures out about 11.8 
bushels per acre, and upon this basis the crop would 
reach 213,000,000 bushels, against 209,365,000 bush- 
els in 1920. For winter and spring wheat combined, 
the latest official forecast is, consequently, a yield 
of 757 million bushels, the leanest production since 
1917, and comparing with 787,128,000 bushels a 
year ago, and the high record of 1,025,801,000 
bushels—the harvest of 1915. 

Oats condition, as already stated, also retrograded 
materially during July, and is now given as but 64.5, 
against 87.2 last year and a ten-year average of 81.6. 
A yield of about 25.4 bushels is the estimated product 
per acre, which on the area planted would furnish a 
crop of 1,137,000,000 bushels, against 1,526,055,000 
bushels last year and 1,231,754,000 bushels in 1919. 
Barley, likewise, affords a poorer promise than a 
year ago, as is true also of rye. 

In addition to the foregoing, the white potato, one 
of the leading food products of the country, suffered 
unusual deterioration during July as a result of 
drought, and the indications now are that the yield 
will reach only about 316,000,000 bushels, or 61 
millions less than forecasted July 1 and falling 114 
million bushels under the total of last year. Further- 


more, tobacco, the area devoted to which was largely 
reduced this spring, has also had to contend against 
adverse conditions, and a yield of but 889 million 
pounds is now foreshadowed as against the 1,508 
million pounds high record of 1920. 
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Extended lists of insolvents and heavy ageregates 
of failed indebtedness continue to furnish evidence of 
the pressure in commercial and industrial lines in 
the United States inseparable from the unsatisfactory 
business conditions now prevailing. It is true that 
the number of failures in July, though in excess of 
that for June, was smaller than in several earlier 
months of the current calendar year, and yet it was 
more than double the number in 1920, over treble 
that in 1919, and actually the heaviest on record for 
the particular month. The sum of the indebtedness 
of the month, too, although running behind most 
preceding months of 1921—April and June being the 
exceptions—shows decided expansion compared with 
earlier years, exceeding 1920 by almost 100% and 
contrasting with 1919 at the ratio of nearly 8 to 1. 
The unusual number of large insolvencies serves as 
a further indication of the stress experienced in some 
lines. The defaults for $100,000 or over in July— 
56 in all—accounted for approximately 54% of the 
month’s total liabilities, and of‘that proportion quite 
81% was supplied by manufacturers. 

According to Messrs. R. G. Dun & Co.’s compila- 
tion, from which we glean the information upon which 
the foregoing remarks are predicated, the total liabili- 
ties in all mercantile and industrial lines in July 1921 
reached no less than $42,774,153, contributed by 
1,444 insolvents, this contrasting with $21,906,412 
and 681 in the previous year, only $5,507,010 and 452 
two years ago, $9,789,572 and 786 in 1918 and 
$17,249 ,424in 1917. The greatest number of failures 
heretofore reported in July was the 1,739 of 1915, 
but the 1921 amount of indebtedness stands, as 
already stated, as the high record for the period. In 
each of the various divisions into which the statistics 
are segregated, the number of defaults runs well 
above 1920, and the liabilities also show aprreciable 
augmentation. In the manufacturing group, how- 
ever, due to the part played by large failures, the 
exhibit is much the poorest. A majority of the fif- 
teen branches disclose heavier liabilities than a year 
ago—machinery and tools and iron foundries in 
particular—with the total of all at $23,983,572 
decidedly in excess of July of any year since monthly 
statistics were first compiled nearly thirty years 
ago, and contrasting with $12,986,467 in 1920. In 
the trading division, too, the showing is distinctly 
unfavorable, for while failures of unusual size consti- 
tute only a small proportion of the aggregate in- 
debtedness, that item stands at $14,438,577, against 
only $6,389,106 last year. 

With this really poor July exhibit following a like 
showing for the half-year, the compilation for the 
seven months of 1921 makes, of course, a very un- 
favorable comparison with 1920. In fact, although 
the number of defaults of the current seven months 
was exceeded in 1916 and 1915, the sum of the debts 
stands as the high-water mark for that period. 
Specifically, the insolvencies numbered this year 
10,479, as against 4,033 last year, 3,915 in 1919 and 
6,675 in 1918. The liabilities at $353,445,757 con- 
trast with only $108,650,288 and $74,217,806 and 
$97 583,134; respectively, in the three preceding 
years. The debts in manufacturing lines for the 
period reached $124 339,251, against $37,002,844 and 
$35,201,327 one and two years earlier; the compari- 
son in trading branches is between $135,700,361 and 
$30 ,658 ,353 and $22,686,437. Inthe brokerage, &c., 
division, $93,406,145 contrasts with $40,989,091 and 











$16,330,132. 
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In the Dominion of Canada, also, adverse factors 
have been operative in the solvency situation. In all 
the various branches of business there were in July 
nearly three times the number of failures recorded last 
year and exactly 41% times the total of 1919, the 
figures being 193 and 69 and 43, respectively, with the 
liabilities involved $5,327,550 and $638,429 and 
$308,483. For the seven months the mercantile 
defaults reach 1,212, involving debts of no less 
than $38,497,955, against only 484 for $8,270,062 
last year and 427 for $9,625,128 in 1919. ‘Traders 
have been hardest hit this year, their liabilities for 
the period totaling $18,359,204, against $2,828,316 
and $2,621,854, but in the manufacturing division 
expansion in indebtedness has also been great, the 
comparison being between $17,542,293 and $4,913,- 
940 and $6,418,739. In the other commercial 
group, too, pressure is also apparent, indebtedness of 
$2,596,458 contrasting with $532,806 and $584,535. 


, 


The first session of this week’s meeting of the Al- 
lied Supreme Council in Paris was held Monday 
afternoon. It was to have been held in the fore- 
noon, but Premier Bonomi of Italy did not arrive 
in time. Premier Lloyd George represented Great 
Britain and Ambassador Harvey the United States. 
Premier Briand, as President of the Council, pre- 
sided. The only topic discussed the first few days, 
according to the Paris advices, was the final dispo- 
sition of Upper Silesia. The correspondent of the 
New York “Times” in the French capital said that 
“the first day’s session of the inter-allied confer- 
ence brought into full relief the wide divergence be- 
tween I'rance and England on the division of Upper 
Silesia between Poland and Germany. Experts on 
both sides gave their points of view, which were 
materially those of their respective Governments. 
Roughly speaking, all the experts agree that the 
body of the industrial region should not be divided 
—the French want the Poles to have it and the Eng- 
lish want Germany to have it.””, Announcement was 
made that on Tuesday members of the Interallied 
Silesian Commission would be heard. Commenting 
upon the opening session the “Times” representative 
said: “To-day did not bring the Premiers much 
nearer a solution, since everything said by the ex- 
perts had been already said many times before and 
was of common knowledge. After the commission- 
ers speak the situation will be the same and it will 
be up to the Premiers to find some solution which 
will give both political and economic satisfaction 
to the largest possible interests. No solution they 
can find will suit everyone—it will not suit anyone 
entirely.” | 

The Paris correspondent of the New York “Her- 
ald,” and likewise of the “Tribune,” spoke with con- 
siderable hopefulness in their accounts of the first 
session of the Council. For instance, the former 
cabled in part as follows: “With the French de- 
cidedly in a conciliatory mood the prospects now 
are brighter than was expected for an amicable set- 
tlement by the Supreme Council of the Upper Sile- 
sian boundary question. But whether this settle- 
ment will be accepted by the Poles and the Ger- 
mans, in view of the most recent statements ema- 
nating from the German Chancellor and the Polish 
Foreign Minister, is another question. The French 
will get the backing of England, enforced militarily. 
if necessary, and presumably the moral support of 
the United States for any Upper Silesian boundary 
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line that eventuates here.” The “Tribune” corre- 
spondent asserted that “although news from both 
Germany and Poland breathed veiled threats that 
they would not accept peacefully any other solution 
than the allocation of the entire disputed territory, 
a pronounced feeling of optimism prevailed to-night 
that the Upper Silesian problem would be settled, so 
far as the Supreme Allied Council is concerned, 
within a week.” 

Irom the start it seemed to be expected that if an 
agreement were reached it would mean the parti- 
tioning of Upper Silesia. The main question was 
where the lines would be drawn. Tuesday afternoon 
the Associated Press said that the statement was 
made “on good authority” in Paris that “Premier 
Briand of France and Premier Lloyd George of 
Great Britain have decided at a private meeting 
upon a compromise partition of Silesia.” Attention 
was called to the fact that “the reputed agreement 
must be formally ratified by the Supreme Council, 
and the possibility of this action at the late after- 
noon session to-day was forecast.” The Paris rep- 
resentative of the Associated Press added that “at 
this time the geographical experts of the French, 
British and Italian delegations, who were engaged 
in the early afternoon hours in considering the pre- 
cise marking of the line, were expected to have 
ready the reports they had been instructed to make.” 

Ambassador Harvey played the part of an atten- 
tive listener, according to the Paris accounts of the 
daily sessions. The fact was emphasized, however, 
that he was present as the representative of Presi- 
dent Harding. Before the Ambassador left London for 
aris the American Embassy in the former city is- 
sued a statement explanatory of what the attitude 
of the United States Government would be at the 
meeting of the Allied Supreme Council. The final 
paragraph read as follows: “It is the President’s 
earnest hope that the European Powers directly 
concerned may speedily effect a just and satisfac- 
tory settlement of the Upper Silesian controversy, 
and thus remove one of the chief obstacles which 
now bar the way to an enduring peace.” 

In an Associated Press cablegram from Paris 
Wednesday morning Premier Briand was quoted as 
having outlined what had occurred thus far in a 
clearer and more definite way than appeared in any 
of the other advices. The correspondent reported 
the matter as follows: ‘“M. Briand, the French Pre- 
mier, announced to the Supreme Council this after- 
noon that the British Prime Minister, Mr. Lloyd 
George, and he were in an agreement in principle 
upon the Upper Silesian boundary, and that it re- 
mained for the experts to draw the exact line, 
which would be on a basis of giving equal value to 
the votes cast in the recent plebiscite whether 
Polish or German, and whether in mining, indus- 
trial or rural townships.” He quoted the Prime 
Minister as having said that “if one examines the 
result of the plebiscite in a general way there is no 
doubt that the German mass is in the west and the 
Polish mass in the east of Upper Silesia. Thus, 
geographically speaking, the solution is easy to be 
seen and even obligatory.” Commenting upon the 


Premier’s statements, the Associated Press corre- 
spondent said: “The members of all the delegations 
feel a sense of relief to-night that the thorny en- 
tanglement which has been threatening to wreck 
the peace of Europe has been solved by a spirit of 
mutual conciliation and good-will, which the French 
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and British Premiers displayed in their private 


meetings on Sunday and Monday nights. The be- 
lief is held here that Poland and Germany will ac- 
cept the settlement, although grumblingly, and that 
if disorders should break out they will be suppressed 
by the Allies.” 

The Upper Silesia question was “put temporarily 
aside,” by the Allied Supreme Council on Wednes- 
day, ‘“‘while awaiting the report of the experts en- 
gaged in drawing the new boundary between Poland 
and Germany in this area, agreed upon in principle 
between France and England yesterday.” There- 
upon the Greco-Turkish situation and German dis- 
armament questions were taken up. The Paris rep- 
resentative of the Associated Press cabled that “in 
taking up the Asia Minor problem the Council de- 
cided unanimously to adopt an attitude of strict 
neutrality in the Greco-Turkish war, without in- 
terfering with trading by private firms with either 
of the belligerent countries.” Ambassador Harvey, 
who was said to have maintained complete silence 
while the Upper Silesian matter was under discus- 
sion, was quoted as having said that “this decision 
was in conformity with the policy of the United 
States previous to its entering the World War, and 
he concurred in the Council’s findings.” Commit- 
tees composed of members of the Inter-Allied Finan- 
cial Commission are to be appointed to determine 
the cost of maintaining the armies of occupation in 
Germany up to May 1 1921 and also since that 
time. 

The early Paris dispatches yesterday morning 
said that an agreement had not been reached by the 
Allied Premiers relative to a division of Upper Si- 
lesia, and that Premier Lloyd George was going 
home, leaving Lord Curzon, the British Foreign 
Secretary, to act in his place. A Paris news agency 
announced late Thursday that Premier Briand had 
agreed to accept the line of division suggested by 
Signor Sforza of Italy. A later dispatch from Paris 
yesterday forenoon stated that the Allied Supreme 
Council had decided to leave the Upper Silesian 
matter to the League of Nations. Announcement 
was made in later Paris cablegrams that this deci- 
sion was arrived at first by Premiers Lloyd George 
and Briand, aud later approved by the Supreme 
Council. 





President Harding has announced officially that 
November 11, the third anniversary of Armistice 
Day, has been agreed upon for the date of opening 
the disarmament conference in Washington. [For- 
mal invitations were issued on Thursday to all the 
Powers that are to participate. It was reported in 
London and Paris on Tuesday and Wednesday that 
Premier Lloyd George had definitely decided not 
to come to America for the gathering. A statement 
to that affect was published in an afternoon paper 
in Paris on Tuesday. When the statement was 
called to the attention of the British Prime Minis- 
ter he “issued a most vigorous denial, saying that 
no decision had been reached as to who would repre- 
sent England at the disarmament conference.” The 
New York “Tribune” correspondent in Paris 
claimed to have been informed that not one of the 
three leading Allied Premiers, Lloyd George, M. 
Briand, or Signor Bonomi, would attend the confer. 
ence. Dispatches from both London and Paris 


Thursday morning said all three were “awaiting the 
settlement of various European questions, and fur- 








ther information concerning the Washington dis- 
armament and I‘ar Eastern conference before deter- 
mining whether they will attend the conference in 
person.” The State Department in Washington has 
received official notification of the acceptance by 
Italy and China of November 11 as the date for 
convening the gathering. 





The differences of opinion as to the extent of the 
reported starvation area in Russia, the number of 
people involved, and the best way to meet the situa- 
tion, that were so noticeable last week, have been 
equally prominent in all that has been said this week 
about the matter, both in European cablegrams and 
statements made in this country. The point to 
which special prominence was given in the earlier 
advices was the release of the American prisoners 
in Russia and the probable date when this actually 
would be done. According to a message received in 
London a week ago to-day by Walter L. Brown, Eu- 
ropean Director of the American Relief Administra- 
tion, from Leo Kameneff, Chairman of the Russian 
Relief Committee, all American prisoners in both 
Moscow and Petrograd were to be sent across the 
Russian border by last Monday at the latest. In 
M. Kameneff’s message it was claimed that “the 
delay is due to unavoidable formalities connected 
with granting free pardons.” He added that “the 
Central authorities are unaware of any Americans 
being interned or in prison in provincial places, but 
orders have been given for the release of Americans 
if there are any.” Mr. Brown left for Riga last Sun- 
day instead of on the previous Friday, as he had 
planned to do. In pursuance of Secretary of Com- 
merce Hoover’s instructions evidently he wanted to 
have definite information relative to the release of 
American prisoners before setting out. It will be 
recalled that Secretary of State Hughes had cabled 
Maxim Gorky that no steps could be taken by the 
United States to help the starving people in Russia 
until the Soviet Government released American 
prisoners. 

Six American prisoners, according to a cablegram 
from Riga Wednesday morning, were scheduled to 
reach Yamsburg on the Russo-Esthonian frontier 
Tuesday night and to arrive in Reval “about noon 
on Wednesday.” Of this number Henry I. La Mare 
is from New York and Dr. Weston B. Estes and 
William Flick from Brooklyn. A dispatch from 
Riga Wednesday evening said that the six prisoners 
had reached Narva, Esthonia. They arrived in Reval 
Wednesday morning at 6 o’clock by automobile. 
They were quoted as expressing the opinion that 
the famine conditions in Russia might cause the 
overthrow of the Soviet Government. Fear was ex- 
pressed in the same communication that the failure 
of the Soviet Government to release and send out all 
American prisoners in Russia would “threaten a 
long delay in, and perhaps the abandonment of, the 
negotiations for American famine relief for Russia.” 
Through this dispatch it became known that Walter 
L. Brown, European Director of the American Re- 
lief Administration, had arrived in Reval. It was 
understood there that he would “insist that every 
bona fide American in Russia, whether in or out of 
prison, must be given an opportunity to leave Russia 
before the negotiations can begin.” However, the 
author of the message said that “preliminary nego- 
tiations between Director Brown and M. Litvinoff 
were opened this afternoon, although earlier indi- 
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cations were that the two men would not meet. The) 


American representative asked M. Litvinoff what 
the Soviet Government’s intentions were regarding 
the freeing of the other Americans in Russia.” The 
reply, if any, was not given in the Reval dispatch. 
According to a Washington message Wednesday 
afternoon, Secretary of Commerce Hoover “dis- 
cussed plans for American relief administration in 
Soviet Russia with President Harding.” After the 
conference Mr. Hoover was quoted as saying that 
“relief work actually would begin when American 
prisoners confined in Petrograd and Moscow were 
out of Russia and when other prisoners confined in 
the interior had been released from custody.” He 
was reported as having asserted also that “transpor- 
tation facilities are available to enable Americans 
to get out of Russia quickly from Petrograd and 
Moscow, but that those detained in the less accessi- 
ble regions might take as long as a month to cross 
the borders.” He added that “administration of the 
relief work in Russia would be entirely American 
in personnel.” The Secretary also made the follow- 
ing significant observation: “The famine in Russia 
is of an extent entirely beyond the resources of all 
available private charities of the world, especially 
in these times of economic hardships. The relief of 
Russia involves the rehabilitation of transporta- 
tion, of agriculture and industry, necessitating 
measures again beyond the reach of charity.” In 
opposition to the assertion of Mr. Hoover that the 
administration of the relief work would be entirely 
in the hands of Americans, Maxim Litvinoff was 
quoted in a dispatch from Riga yesterday morning 
as saying that “we will gladly accept all purely hu- 
manitarian aid that may be offered to us, but to any 
attempts to take away the prerogatives of the Soviet 
Government, or any part of its power, we reply 
‘nonpossumus.’ ” 





Cable dispatches from Berlin have indicated that 
taxation is one of the most important matters with 
which the Cabinet has been occupied recently. This 
is equally true of President Harding’s Cabinet and 
of practically every Ministry of Europe. Of course, 
Germany has large reparations payments to make, 
in addition to the need of funds for reconstruction. 
The New York “Times” correspondent in the Ger- 
man capital, in discussing Germany’s taxation prob- 
lems and proposed methods of solution, said that, as 
a starter, the Cabinet has agreed on drafts of fifteen 
new tax laws for submission to the Reichstag in 
the Fall. He rather facetiously observed that 
“there is no favoritism about this first installment 
of Fall fashions in taxes. 
has tried to weather the inevitable storm of unpopu- 
larity by saddling new tax burdens equally on the 
capitalist class and the consuming masses through 
direct and indirect taxation.” Outlining the pro- 
posed taxation scheme still further, the correspond- 
ent said: “The tax laws are estimated to increase 
existing taxes from 300 to 700%. A group of five 
tax laws is aimed at capitalists, big and small. The 
draft of the new corporation tax laws leaves 30% 
of a corporation’s taxable income. There is a draft 
of a new ‘capital yield’ tax, whereon the final fig- 
ures are unfixed as yet. The draft of the new prop- 
erty tax law is designed to mulct everybody worth 
from $500 up. This property tax will be a contin- 
uous annual levy for an indefinite number of years. 
The basic sliding scale ranges from .05 of 1% toa 
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maximum of 1% on the 
wealth, subject to variable increase as conditions 
may warrant and dictate. For the next fifteen years 
his increase will be 300%, so that actually Ger- 
mans for the next fifteen years will be required 
to pay a property tax ranging from a minimum 
of .15 of 1% to a maximum of 3% on their wealth. 
Corporations will pay a property tax of 150% in- 
crease on a basic sliding scale for the next fifteen 
vears.” 

Still further details of the plan, particularly as 
they affect the people generally, follow: “The new 
tax laws place the indirect increased taxation burden 
on German people generally. The sugar tax is in- 
creased from 14 to 100 marks per hundred weight. 
The State plans a saccharine monopoly. The State 
further plans a liquor monopoly to yield the equiva- 
lent of a 500% increase in the present liquor tax. 
The tax on drinking water and mineral water will 
be doubled. The beer tax is increased 400%. The 
tobacco tax increase is not fixed as yet. Increased 
duties on bananas, dates, coffee, tea, spices, cocoa, 
chocolate and other articles of luxury and not pri- 
mary necessities in the new schedules are not fixed 
as yet. The coal tax is to be increased from 20% to 
30%. There will be an increased tax on betting, 
likewise State concessions for bookmakers. There 
will be an increased automobile tax, likewise for 
motor trucks, and likewise insurance taxes.” Sum- 
ming up what might be realized from all these vari- 
ous methods of taxation, the “Times” correspondent 
asserted that “all these projected taxes, if adopted 
in the Fall by the Reichstag, will not yield sufficient 
to cover the reparations and the internal budget 
deficit. But they will go a good way toward it 
while the Government devises still further new tax 
measures. These fifteen are admittedly only a good 
beginning.” In commenting a few days later on the 
reception given the plan, the correspondent said: 
“This program naturally pleases nobody; further- 
more, it will encounter ruthless opposition from the 
irreconcilables of the Right and the Left. The is- 
sue, already clear cut, is who is to foot the repara- 
tion bill, and it automatically divides all Germans 
into two classes, to-wit: the so-called ‘possessors of 
gold values’ and the non-possessors.” 

Greater activity and higher prices for securities 
on the Berlin Bourse have been reported in the 
cable advices from that centre. The news from 
Paris relative to the Upper Silesian situation was 
said to have been a factor. Announcements of sub- 
stantial dividends by several individual companies 
have also come to hand. 





Following the accounts from day to day of the 
reverses of the Spanish forces sent to put down the 
rebellious Moorish tribesmen in Morocco, came the 
announcement Thursday evening of the resignation 
of the Spanish Cabinet headed by Premier Allen de 
Salazar. The event did not cause surprise in Gov- 
ernment circles. It was said that former Premier 
Maura would undertake to form a new Cabinet. 
Advices were received in Madrid on Thursday that 
“General Navarro, head of the column which has 
been surrounded by the Moors on Mount Arruit, is 
a prisoner in the home of the Arab chief of the Beni 
Chelali, together with four captains, five lieuten- 
ants and several soldiers. It is reported they are 
held for ransom.” 
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The Irish situation is still unsettled. Compara- 
tively little progress appears to have been made 
this week in the negotiations. The London corre- 
spondent of the New York “Times,” in a cablegram 
a week ago to-day, noted that Sir James Craig had 
returned to London after having attended a meet- 
ing of the Ulster Cabinet. The correspondent fur- 
ther said that “from a well-informed source, it is 
gathered that the Sinn Feiners, while regarding the 
Government’s proposals for the future of Southern 
Ireland favorably, are reluctant to abandon the 
ideal of the unity of Ireland, and doubtless in pur- 
suit of this ideal the Sinn Fein leaders have been 
urging a meeting between De Valera and Craig in 
Ireland. Craig has declined the proposal, on the 
ground that Ulster had accepted the Prime Minis- 
ter’s invitation to the conference in London. The 
feeling in Ulster seems to be the North could not 
agree to modify their existing status until they had 
seen in what way the South governed itself.” 

The real storm centre in the Irish situation early 
in the week was the continued imprisonment by the 
British Government of John J. McKeown, a mem- 
ber of the Irish Republican Parliament, who had 
been convicted of the murder of District Inspector 
McGrath. According to a dispatch from Dublin 
last Sunday, repudiation of the truce between Eng- 
land and Ireland was considered a possibility if he 
were not set free. Previously an announcement had 
been made at Dublin Castle that all prisoners would 
be released, but that McKeown “cannot be released.” 
In Belfast on Monday definite announcement was 
made that “14 Sinn Fein members of Parliament 
who had been in confinement at the Ballyminlar in- 
ternment camp were released to-day.” From Paris 
came a cablegram that afternoon that “the British 
Government has decided to release John J. Me- 
Keown, it was announced this evening by the British 
delegation to the Allied Supreme Council session 
here.” Dispatches from Paris Wednesday morning 
stated that “Premier Lloyd George is keeping in 
close touch with Irish affairs during his stay in 
Paris and is awaiting with deepest interest the out- 
come of Tuesday’s meeting of the Dail Eireann.” 
British officials in Paris for the conference were 
quoted as expressing the opinion that “the release 
of McKeown has greatly strengthened the probabil- 
itv of a final settlement of the Irish question.” In 
reply to questions in the House of Commons on 
Wednesday, Austen Chamberlain said that “the 
Government felt that there were grounds for differ- 
entiating between McKeown and other prisoners, 
but as the distinction might endanger the prospects 
of the successful issue of the Irish negotiations the 
Government decided to order his release.” 

Mr. Chamberlain was handed the reply of Eamonn 
de Valera to the British Government’s Irish peace 
proposals on Wednesday. It was not possible at 
that time to get the tenor of the document. It was 
sent by airplane to Premier Lloyd George. Upon 
receipt of the reply word was received in London 
from Paris that he had called a meeting of the Brit- 
ish Cabinet for this morning. It was reported that 
“the L[rish position leaves the door open for consid- 
eration by Dail Eireann of the British Government’s 
proposals.” 





The July report of the British Board of Trade 
disclosed an increase of £7,300,000 in exports and a 
decrease in imports of £7,420,000, compared with 








June of this year. In contrast with July 1920 the 
figures showed a shrinkage in imports of £82,582,000 
and in exports of £102,770,000. Of course, last year 
the volume of trade both in and out was larger and 
the prices of some commodities considerably higher 
than now. Probably the effects of the British coal 
miners’ strike of last spring is still being felt, although 
it is to be noted that the exports increased over 
£7,000,000 during July, as already shown. The 
following summary gives the results for July and the 
first seven months of this year compared with the 
corresponding periods of 1920: 























July-———_—-  ——-—Jan.1 to July 31-——— 

1921. 1920. 1921. 1920. 
Imports _...-..- _-.-..-.----£80€,760,000 £163,342,000 £652,990,000 £1.198.170.184 
British exports_. 43,170,000 137,452,000 412,030,000 774,918,196 
Re-exports ...... 9,360,000 17,848,000 59,020,000 153.737.631 
TOtal GRINDS. onc scnne £52 ,530,000 £155,300,000 £471,050,000 £928,655,827 
Excess imports _ - - - - - - £28,230,000 <£8,042,000 £181,940.000 £269,.514,357 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 544% in Paris and London; 6% in Rome, 
Denmark, Sweden, Norway and Madrid; and 4%% 
in Holland and Switzerland. In London private dis- 
count rates have been advanced to 452% for short 
bills, against 4 7-16%, and three months’ bills to 
434%, against 4 9-16% last week. Open market 
discounts 1n Paris for long and short bills remain at 
5%, but on Switzerland have been advanced to 444%. 
Call money in London is firmer, being quoted at 
4%, as compared with 334% the preceding week. So 
far as can be learned, no reports have been received 
by eable of open market rates at other centres. 





The Bank of England this week announced a re- 
duction in gold, albeit a nominal one, namely £1,807, 
while total reserve expanded £1,133,000 as a result 
of a drawing down in note circulation of £1,135,000. 
Notwithstanding substantial increases in deposits, 
the proportion of reserve to liabilities was advanced 
to 14.54, as against 14.50% last week. In the cor- 
responding week of last year the reserve ratio stood 
at 11.41%, although in 1919 it was 24.20%. Public 
deposits registered a gain of £1,941,000. Other de- 
posits increased £5,486,000. Loans on Government 
securities expanded £2,519,000. In loans on other 
securities an addition of £3,826,000 was shown. 
Threadneedle Street’s stock of gold on hand now 
stands at £128,380,654. This compares with £123,- 
067 ,552 last year and £88,287,745 in 1919. Circula- 
tion is £127,564,000, against £125,527,795 in 1920 
and £79,723,435 a year earlier. Reserves total 
£19,266,000, in comparison with £15,989,757 and 
£27,014,310 one and two years ago, respectively. 
The loan total is £81,108,000. A year ago it was 
£73 ,805,565 and the year before that £81,222,618. 
Although numerous rumors were circulated during 
the week that the Bank of England rate would again 
be lowered as a result of the withdrawing of one-year 
Treasury bills, the 544% official minimum was kept 
unchanged. Clearings through the London banks 
for the week were £648,772,000, against £637,551 ,000 
a week ago and £715,278,000 last year. We append 
herewith a tabular statement of comparisons of the 


principal items of the Bank of England returns: 
BANK OF ENGLAND S COMPAKATIVE STATEMENT. 
: 920. 


1921. 1919. 1918. 1917. 

Aug. 10. Aug. 11. Aug. 13. Aug. 14. Aug. 15. 
£ £ £ £ a : 
Circulation ._..-_. _.127,564,000 125,527,795 79,723,435 56,690,990 40,044,695 
Public deposits_.._. 18,258,000 15,999,059 22,454,852 34,095,776 45,509,651 
Other deposits. - - - - 114,196,000 124,018,988 89,157,643 137,726,266 126,958,632 
Government secur’s 50,115,000 68,250,449 21,390,356 59,702,332 56,541,328 
Other securities.__. 81,108,000 73,805,565 81,222,618 100,187,874 101,975,407 


Reserve notes & coin 19,266,000 15,989,757 27,014,310 29,993,126 $2,041,226 
Coin and bullion. __ 128,380,654 123,067,552 88,287,745 68,234,116 53,635,921 
Proportion of reserve 


to liabilities... _ - 14.54% 11.41% 24.20% 17.50% 18.58% 
DEE GO csencces 5% % 7% 5% 57; 5c 
em ne — O 
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T he Bank of 7 rance continues to report sm: all gains | 
in its gold item, the increase this week being 311,025 
francs. The Bank’s aggregate gold holdings are 
thus brought up to 5,521,596,775 frances, comparing 
with 5,589,774,980 franes on the corresponding date 
last year and with 5,572,148,931 frances the year be- 
fore; of these amounts 1,948,367 ,056 frances were held 
abroad in 1921 and 1,978,278,416 franes in both 1920 
and 1919. During the week silver gained 413,000 
frances, advances rose 22,833,000 francs and Treas- 
ury deposits were augmented by 3,130,000 franes. 
Bills discounted, on the other hand, fell off 476,536,- 
000 franes, while general deposits were reduced 147,- 
031,000 franes. Note circulation registered a con- 
traction of 138,796,000 franes, bringing the total out- 
standing down to 37,225,800,000 frances. This con- 
trasts with 38,064,323 ,845 francs at this time last 
year and with 35,151,563,880 francs in 1919. Just 
prior to the outbreak of war in 1914 the amount out- 
standing was only 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1920 and 1919 are as follows: 











BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Aug. 141919. 
Francs. 

3.593 ,870,514 

1 ,978,278,416 


—Status as of- 
Aug. 12 1920. 
Francs. 
3,611,496 ,563 
1,978 ,278,416 


Changes ——-—---———- 
Jor Week. Aug. 111921. 
Francs. Francs. 

311,025 3,573,229,719 
No ee: 1,248 ,367 ,056 
5,589,774,980 
248 ,622 ,299 
1,965,153,444 
1,984,800 ,353 
38 064,323,845 
69,561,612 
3,319,642 ,853 


Gold !oldings- 
In France... 
Abroad 








5,521,596,775 
275,948 495 
476,536,000 2,513,100,298 
22,833,000 2,193,770,000 
138,796,000 37 ,225,800,000 
3,130,000 39,415,000 
147,031,000 2,641,846,000 


i tcdenn cas 5,572,148 ,931 
298 ,484,403 
944,194,871 

1,275,446 024 
35,151,563 ,880 
86,374,970 
2,879,170,893 


311,025 
413,000 


.Inc. 
Inc. 
Bills discounted __ . Dec. 
Advances ..--.-.- ..Ine, 
Note circulation. . Dec. 
Treasury deposits_Inc. 
General deposits... Dec. 





In its statement issued as of July 30, the Imperial 
Bank of Germany once more indicated drastic changes 


in its principal items. Probably the most unfavor- 
able of these was an expansion of notes in circulation 
of no less than 2,393,729,000 marks. In bills dis- 
counted there was a huge reduction, namely 9,442,- 
640,000 marks, but deposits increased 5,895,972 ,000 
marks. Gold increased nominally 1,000 marks, while 
total coin and bullion was augmented 170,000 marks. 
A decline of 947,349,000 marks was reported in Treas- 
ury certificates. Other liabilities fell off 39,217,000 
marks and investments 192,000 marks. A decrease 
of 3,507,000 marks took place in notes of other banks, 
1,009,000 marks in advances and an increase of 93,- 
066,000 marks in other securities. 

Another statement was received by cable late 
yesterday (Friday) afternoon, showing the con- 
dition of the Reichsbank as,of Aug. 6. From this 
it appears that note circulation further expanded, 
this time 263,827,000 marks. Bills discounted were 
cut 4,852,105,000 marks, while deposits fell 6,512,- 
216,000 marks. Gold was reduced 3,000 marks, 
but total coin and bullion increased 195,000 marks. 
Notes of other banks expanded 1,776,000 marks and 
advances 1,313,000 marks. In other securities there 
was an expansion of 16,825,000 marks, but other 
liabilities were brought down 110,802,000 marks. 
Investments were 146,000 marks smaller. As a 
result of these changes, the Bank’s gold stock stands 
at 1,091,554,000 marks. In the corresponding week 
of 1920 the total was 1,091,595,000 marks and 
1,108,010,000 marks a year earlier. Note circulation 
has reached the huge total of 77,236 ,520,000 marks, 
which compares with 56,060,306,000 marks last 
year and 28,426,680,000 marks in 1919. 
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The Federal Reserv e Bank statement, is re tate 
on Thursday afternoon, indicated a further gain in 
gold for the twelve banks of $23,000,000. More- 
over, rediscounting operations are still on the wane, 
total bills on hand being down to $1,571,000,000, a 
reduction of $76,000,000. At this time last year the 
volume of bills outstanding was $2,909,000,000. 
Total earning assets continue to shrink, an additional 
decline of $72,000,000 being reported. Federal Re- 
serve notes in circulation have been further reduced 
by $16,000,000, and the total at $2,520,744,000 
compares with $3,169,181,000 a year ago. There 
has also been a contraction in deposits of $43,000,000, 
so that the ratio of reserve advanced to 65.0%, 
against 63.7% last week. In the New York institu- 
tion, very similar conditions prevail, although there 
was again a loss in gold, this time of $6,000,000. 
Rediscounts were $38,000,000 smaller, but bills 
bought in the open market increased $13,000,000, 
and total bills on hand showed curtailment of 
$17,000,000. Federal Reserve notes in circulation 
fell $9,000,000, while deposits were $17,000,000 
smaller. Here, also, there has been an advance in 
the ratio of reserve, that is, from 69.2% last week 
to 69.9%. 





Last week’s statement of the New York Clearing 
House banks and trust companies was in line with ex- 
pectations, in that, through the drawing down of de- 
posits and an increase in borrowings of member banks, 
at the Reserve Bank, the deficit of the preceding week 
was changed into a surplus of more than $19,000,000. 
As a result of the putting out of the new issue of 
Treasury certificates, the loan and investment item 
was expanded $45,322,000. Net demand deposits 
fell $86,966,000, owing to the payments for the new 
Treasury certificates, but this was offset by an in- 
crease in Government deposits of $113,662,000, ow- 
ing to the same circumstance. Net time deposits 
were reduced $3,788,000, to $207,738,000. Cash in 
own vaults of members of the Federal Reserve Bank 
increased $1 ;287 ,000 to $72,970,000 (not counted as 
reserve). The reserve of member banks with the 
Federal Reserve Bank expanded $22,297,000, while 
reserves of State banks and trust companies in own 
vaults increased $5,000. Reserves held in other de- 
positories by State banks and trust companies de- 
clined $735,000. As shown above, there was an in- 
crease in surplus above legal requirements of $33,101,- 
410, which, after eliminating last week’s deficit, 
left a total of excess reserves on hand of $19,780,290, 
against the previous week’s deficit of $13,321,120. 
The figures here given for surplus are on the basis of 
13% reserves above legal requirements for member 
banks of the Federal Reserve System, but do not in- 
clude cash in vault to the amount of $72.970,000 held 
by these member banks on Saturday last. 

We have had a 6% call money market this week. 
During the first half of the period some difficulty 

ras reported by borrowers In arrangmg their require- 
ments at that figure. The demand for call funds was 
said to have been rather urgent. During the latter 
half of the week, particularly yesterday, an easier 
tone was in evidence and adequate funds were 
reported to have been available. The time money 
market was largely nominal. Quotations were held 
at from 6 to 644%, but borrowers were not disposed 
to make loans at those quotations. Lenders, on the 
other hand, offered only moderate amounts. The 
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were the smallest of any single week in some time. 
Fairly good sized pieces of financing were readily 
accomplished through the offering of bonds and short 
term securities. The latter included $22,000,000 
by the New York City Government, and it was 
announced that the subscriptions had been more 
than three times the combined total of the two issues. 
The $15,000,000 Western Union and the $10,000,000 
Philippine bonds were absorbed within a few hours. 
The prices for the bonds most actively dealt in on the 
Stock Exchange have receded fractionally from the 
recent high levels, but have shown no tendency to 
slump. In other words, there is still a very good 
demand for bonds, but the purchases, both of old 
and new issues, do not seem to have had any appre- 
clable eifect upon the general money market. Bankers 
are suggesting, however, that with the crop moving 
season at hand it is hardly logical to look for much 
easier money during the next two months. There 
is a large amount of financing, particularly for 
foreign governments, that would be quickly placed 
in the hands of local bankers if they showed a distinct 
disposition to take hold of the offers. Disappoint- 
ment was expressed in local railroad circles yesterday 
over the dispatches from Washington indicating that 
the railroad funding bill might go over until the next 
regular session of Congress. It was pointed out that 
this would necessitate further temporary borrowing 
by the railroads. 








Dealing with specific rates for money, call loans 
during the week have been virtually ‘‘pegged”’ at 6%, 
this having been the only rate quoted on Monday, 
Tuesday, Wednesday, Thursday and Friday, that is 
having been the high, low and renewal rate on each 
oi these days. This compares with a range of 444@ 
6% last week. The figures apply to mixed collateral 
and all-industrial loans without differentiation. 
Funds on call were in rather hght supply, but as 
there was a corresponding diminution in the demand, 
trading was comparatively quiet. No adequate 
explanation was proffered for the stiffening in the 
call market, though it was believed that impending 
Government withdrawals were probably responsible 
also the drawing down of balances by interior banks 
for seasonal crop moving purposes. In time money 
the undertone was firmer, but quotations were not 
changed from 6% for all maturities from sixty days 
to six months, the same as in the preceding week. 
Very little money is oifering. Some lenders were 
oifering funds at 644% but as borrowers were un- 
willing to pay more than 6%, no trades of any impor- 
tance were transacted. ‘Transactions were confined 
mainly to renewals, and the market dull 
affair. 

Mercantile paper was quiet and featureless. Oj- 
ferings were small, and the inquiry only moderate. 
Consequently only a limited volume of business is 
passing. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
continue to be quoted at 6%, unchanged, with names 
less well known at 6@614%, the same as last week. 

Banks’ and bankers’ acceptances remain at the 
levels previously current but here also the demand 
has been light, so that transactions in the aggregate 
showed a falling off, presumably as a result of the 
tightening in call funds. The withdrawal of funds 
by interior banks was given as the reason for the tem- 
porary flurry in money. For call loans against 
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bankers’ Ta ER pr cated x rate cat ac Pit 
Aeceptance Council is now 6% against 5% last week. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 514% bid and 544% asked 
for bills running 120 days; 5144@5% for idoaes days; 
5144@5% for sixty days and 5! 5% for thirty days. 
Open market quotations are as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
..54% @5 548 @5 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks-_-.- -_--- - - eu a 
Eligible non-member banks______-__. 
Ineligible bank bills_ —- - 











30 Days. 

Prime eligible bills__ - 5%@5 
5\4 bid 

pe Va aoe aOx% p Did 





The Federal Reserve Bank of Cleveland established 
a uniform discount rate of 544% on all classes of 
paper on Aug. 6, when it reduced the rate in - cases 
to that figure from 6%. A uniform rate of 514% had 
already been in force at the Federal Reserve banks of 
New York, Boston, Philadelphia and San Francisco. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


R'VSERVE 
12 1921. 


DISCOUNT RATES 
IN 


OF THE FEDERAL 
EFFECT AUGUST 


BAN iS 





Discounted bills maturing) 


within 90 days (including| 

member banks’ 15-day col-\Bankers' | 
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Other- 
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Sterling exchange came in for an unexpected and 
sensational advance this week, which carried prices 
on Monday up to 371% for demand bills, the 
highest level touched since the early part of July, 
and a gain of 11% cents for the week. For a time 
trading was active and excited and movements some- 
what erratic. The Immediate occasion for this was a 
frantic rush to cover on the part of frightened shorts 
in consequence of a sharp rise in cable rates irom 
London. Moreover, the supply of commercial bills 
offering for a time was light, there apparently having 
been a temporary let-up in the selling of cotton and 
grain bills against future shipments, and this together 
with the placing simultaneously of a number of 
substantial buying orders precipitated the rise Just 
noted. The advance, however, was not maintained 
and with the culmination of the short covering move- 
ment, the market subsequently relapsed into dul- 
ness, with an accompanying slump in prices to 3 63° 
Toward the close of the week the market steadied, 
mainly on an absence of bills, and the final quotation 
for demand was 3 6614. 

While attempts to cover by short interests were 
admittedly the direet cause of the sharp rise in ster- 
ling price levels, no really adequate explanation was 
forthcoming. lutertiational bankers generally ap- 
peared to be of the opinion that manipulative tactics 
on the part of London were mainly responsible, while 
at the same time it was intimated that German 
agents were again in the market as buyers of sterling 
and other currencies in anticipation of approaching 
reparations payments. Not afew bankers, however, 
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regarded the rise as the inevitable outcome of an 
oversold speculative market. The belief seems to be 
that traders, in expectation of heavy seasonal offer- 
ings of grain and cotton bills, &c., had placed exten- 
sive short lines which they were unable to cover 
except at severe losses, owing to the advance in 
London rates and lessening in offerings here. The 
week’s upswing has once more given rise to predic- 
tions of $4 00 sterling before the turn of the year; 
although the view most generally held is that cur- 
rency values are likely to be subjected to frequent set- 
backs, so that predictions as to the probable course 
of exchange can be little better than guesswork. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was distinctly 
firmer and demand bills moved up almost 2 cents, to 
3 6014@3 6034, cable transfers to 3 61 3-16@3 61%, 
and sixty days to 3 5474@3 553%. Monday's mar- 
ket was excited and appreciably higher and prices 
shot up more than 11 cents on news of sharp advances 
in London quotations, which precipitated heavy cov- 
ering operations on the part of nervous shorts; the 
range was 3 63144@3 71% for demand, 3 644%@ 
3.721% for cable transfers and 3 58'44@3 661% for 
sixty days. Sterling moved within narrower limits 
on Tuesday and a large part of the sharp advance of 
the preceding day was canceled; demand did not get 
above 3 67, with the low 3 641%, while cable trans- 
fers were quoted at 3 6514@3 68 and sixty days at 
3 5874@3 615%; this was regarded as a more or less 
natural reaction, also as indicative of the fact that the 
buying movement had been completed. On Wednes- 
day trading was less active and after early firmness 
there was a decline to 3 6354@3 653% for demand, 
3 64°4@3 66%% for cable transfers and 3 58144@3 60 
for sixty days. Dulness characterized Thursday’s 
transactions, but quotations were a trifle higher; 
demand ranged at 3 64144@3 66, cable transfers at 
3 6514@3 67 andsixty days at 3 5834 @3 60144. Friday 
firmness developed with a stronger undertone and 
demand moved up to 3 66@3 671%, cable transfers 
to 3 6614@3 67% and sixty days to 3 60144@3 61%. 
Closing quotations were 3 601% for sixty days, 3 6614 
for demand and 3 6634 for cable transfers. Com- 
mercial sight bills finished at 3 661%, sixty days at 
3 6114, ninety days at 3 5854, documents for pay- 
ment (sixty days) at 3 617% and seven-day grain bills 
at 364%. Cotton and grain for payment closed 
at 3 661. 

The week’s gold movement was heavy and included 
‘consignments from many different sources. The 
Carmania brought 173 packages of bar gold and 2 
boxes of Turkish gold coin from London; the La Sa- 
voie from France $3,640,000; the Nieuw Amsterdam 
from Holland three boxes gold coin and five bars of 
gold, and $1,800,000 on the Stockholm from Sweden, 
while smaller amounts from South America and 
elsewhere were as follows: $9,000 on the Nickerie 
from Dutch Guiana; 8 pkgs. on the Maravao from 
Trinidad; 4 pkgs. of gold and gold dust and 14 bars 
of gold on the Tidives from Carthagena: one case 
gold dust on the Garfield from Buenaventura; 
8 boxes and 15 bars of gold on the Darg from Colom- 
bia; 4 cases of specie on the Philadelphia from Cur- 
acao; 9 pkgs. specie on the Monterey from Mexico; 
6 cases gold coin and 6 bars of gold and silver and 2 
gold ingots on the Luisa from Cristobal and Peru; 
4 pkgs. currency and 70 bars of gold on the Colon 
from Central American ports; 3 cases U.S. currency 
on the Vasari from Buenos Aires and 30 pkgs. gold 
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and silver bullion, gold dust and gold bars on the 
Quillota from South American points. Silver to the 
amount of $40,000 has also been received from Ham4 
burg on the Mount Clinton. The France, due here 
late next week, is expected to bring a large ship- 
ment of French gold, about $4,150,000, while the 
Stureholm is expected to bring $3,338,000 from 


Sweden. 





In Continental exchange the upward movement was 
also very pronounced and advances of as much as 
28 points took place. Following the iead of sterling, 
and under the stimulus of active buying, French 
francs advanced 28 points to 8.03. Antwerp cur- 
rency moved up to 7.70, also a gain of 28 points, 
while lire registered a gain of 26 points to 4.54 for 
sight bills. German exchange shared in the general 
strength only to a minor extent and marks fluctuated 
between 1.2114 and 1.2514. Greek drachma remained 
‘“pegged”’ at or near the levels previously current, 
while exchange on the Central European Republics 
and Austrian kronen were only moderately firmer. 
Russian rubles, which continue to be quoted nomi- 
nally in this market, have dropped to 11 cents per 
100 rubles, as against a quotation of 80 cents a few 
months ago. In the initial dealings, trading on the 
Continental centres was active and for a while con- 
siderable excitement prevailed. With the culmina- 
tion of the covering movement, however, the market 
resumed its wonted inactivity and prices sagged off 
again. Losses ranging from 5 to 25 points took place 
in nearly all leading Continental currencies, thereby 
carrying francs, lire and marks down to very near the 
levels prevailing at the close of last week. 

Aside from the abrupt upward splurge of Monday, 
which was almost universally attributed to higher 
quotations from London, buying incidental to Ger- 
man reparation payments and a falling off in the 
supply of commercial bills offering, which combined 
to “squeeze” certain over-extended short interests. 
the foreign exchange situation remains without essen- 
tial change, with most conservative interests still 
holding aloof awaiting a decision in some of the more 
important issues now pending. Tariff uncertainties 
still loom darkly over the market. The Silesian issue 
is as yet some distance from settlement and the same 
is true of the Irish problem. In the meantime 
United States exports are at a low ebb, with no defin- 
ite move as yet in the direction of satisfactory credit 
arrangements. With the arrival of another consign- 
ment of silver from Hamburg, conjectures are being 
made as to whether this metal is being sent to settle 
reparation payments, and if so, what extent the 
movement is likely to attain. No official announce- 
ments have been made regarding the German silver, 
and it is understood that the whole subject is being 
kept a profound secret. Bankers in charge of the 
affair state that the matter is regarded as wholly 
confidential, since the German Government is under 
the impression that publicity probably would be to its 
disadvantage. Thus far the amount received is 
estimated at approximately $1,000,000, and it is 
understood that the movement may run to as high 
as $11,000,000. 

The official London check rate on Paris closed at 
46.90, against 46.50 last week. Sight bills here on the 
French centre finished at 7.8134, against 7.73; cable 
transfers at 7.8234, against 7.74; commercial sight bills 
at 7.7934, against 7.71, and commercial sixty days at 
7.7334 against 7.41 last week. Antwerp francs closed at 
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7.5934 for checks and 7.6034 for cable transfers, com- 
pared with 7.41 and 7.42 a week earlier. Final quo- 
tations for Berlin marks were 1.21 for checks and 1.22 
for cable transfers, against 1.22% and 1.23% the 
preceding week. Austrian kronen were slightly 
firmer, with an advance to 00.13 for checks, but the 
close was 00.1114, and cable transfers 00.12%, against 
00.1014 and 00.11% the week before. Lire closed 
at 4.39 for bankers’ sight bills and 4.40 for cable 
transfers, in comparison with 4.2814@4.29)% last 
week. Czecho-Slovakian exchange finished at 1.25, 
against 1.27; on Bucharest at 1.31%, against 1.28; on 
Poland at 514 (unchanged), and on Finland at 1.60, 
against 1.58 the previous week. Greek exchange 
moved up 5 points, but closed at 5.50 for checks 
and 5.55 for cable transfers, the same as last 
week. 





As to the neutral exchanges, formerly so-called, 
movements were very similar. Trading for a time 
was quite brisk and advances were recorded of no 
less than 74 points in Dutch guilders to 31.31 and 
158 points in Swiss francs. Scandinavian exchange 
was strong, scoring gains of from 25 to more than 50 
points, but before the close a large part of these 
recoveries were lost. Spanish pesetas were favorably 
affected by the improvement in other currencies, but 
gains were relatively smaller. 

Bankers’ sight on Amsterdam closed at 31.05, 
against 30.55; cable transfers 31.10, against 30.60; 
commercial sight at 31.00, against 30.50, and 
commercial sixty days at 30.64, against 30.29 last 
week. Swiss franes after an advance to 17.08 for 
bankers’ sight bills, eased off and finished at 16.87 
and cable remittances 16.89. Last week the close 
was 16.54 and 16.56. Copenhagen checks closed 
at 15.85 and cable transfers 15.90, against 15.34 and 
15.39; checks on Sweden finished at 20.95 and 
cable transfers at 21.00, against 20.52 and 20.54, 
while checks on Norway closed at 12.90 and cable 
transfers 12.95, against 12.77 and 12.82 a week 
earlier. Closing quotations for Spanish pesetas were 
12.95 for checks and 12.97 for cable transfers, as 
compared with 12.83 and 12.85 a week ago. 

Dealing with South American quotations, improve- 
ment was shown here also and the check rate on 
Argentina advanced to 303% and cable transfers to 
3014, against 2834 and 287% last week. Brazil was 
easier, closing at 12.00 for checks and 12.12% 
for cable transfers, against 12.50 and 12.62% the 
week previous. It is rumored that negotiqtions are 
practically completed for a loan of approximately 
$50,000,000 to Argentina in the near future. Bank- 
ers involved in the transactions, however, state that 
the deal still hangs in the balance and much depends 
as to whether conditions will be successfully met. 
Chilian exchange was a shade firmer and finished at 
103%, against 101%, but Peru is still unchanged at 
3.80, the same as a week ago. 

Far Eastern exchange was as follows: Hong Kong, 
5134@52, against 51@5114; Shanghai, 7114@71%, 
against 71@7114; Yokohama, 48°4@49, (unchanged) 
Manila, 4814@48%4, against 47@474; Singapore 
4234@43, against 42144@4234; Bombay, 254@ 
2534, against 2334@24 and Calcutta, 25%74@26, 
against 2314@2334. 





Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 





of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
AUG. § 1921 TO AUG. 11 1921, INCLUSIVE. 





























Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unit. 
Aug. 5.,; Aug. 6., Aug. 8.; Aug. 9. |Aug. 10.,Aug. 11. 
EUROPE— 
Austria, kre@e.........-- .001138} .C@1138! .001169 001125, .001181) .001319 
Belgium, franc......-.--- .0743 .07439 | .0764 .0760 .0758 .075981 
Re .0085 .0085 .0090 .0090 .0088 .0088 
Czecho-Slovakia, krone_..| .01265 .012631| .0129 .01272 .01261 .01258 
Denmark, krone---_-.---.- 1535 .1537 .1556 .1560 .1564 .1579 
England, pound.--_-___-- 3.597  |3.60925 |3.68125 [3.66675 |3.65675 |3.65875 
Finland, markka--------- .0152 .0154 0155 .0153 .0154 .0155 
i tear .07739 | .07769 | .0793 .0785 .07819 | .07836 
Germany, reichsmark....| .01233 | .01226 | .012485] .01238 | .012375) .012288 
Greece, drackma-.....---. .0550 .0551 .0551 .0551 .0552 .0553 
Holjand, florin or guilder- .3057 .3064 .3108 .3104 .3100 .3108 
Hungary, krone_-..--.---.- .002569| .002556) .0026 .002633)} .00262 | .00289 
BE SE hh hie hee wk .042945; .0431 .0444 .0440 .04378 | .043844 
Jugosiavia, krone __--_-.-_-- .005681} .0058 .0060 .006158} .0062 .006231 
Norway, krone___.._----. .1278 .1278 .1297 .1287 .1278 .1286 
Poland, Polish mark - - - - -- .00052 | .0005 .0005, 0053 | .000563| .00053 
Portugal, escuda-.--_------ .1038 1015 .1048 1055 .1053 .1043 
ID i so cmaio wine .0127 012669) .012944! .0131 0130 01295 
 — ea aaa .0227 .0230 0240 .0243 0250 .0248 
Ss cn ee .1283 .1283 .1302 .1306 1294 .1294 
Sweden, krona____.__.__- .2048 .2056 .2095 .2092 .2089 .2091 
———— SREP .1658 .1661 1696 1693 .1687 1685 
Hongkong, dollar__.___-_- .5006 .560195 | .5015 .4935 .4988 .5004 
ee .6785 .6802 6785 .6680 .6705 .6750 
Shanghai, Mexican dollar_| .4919 | .495 4950 |} 4894 | .49219 | .4938 
ER ee .23083 | .2317 £2425 .2417 .236042| .23625 
/_ = eer .48208 .48208 .48292 48292 4842 48188 
Java, florin or guilder-.-_-_- .3017 3015 .3028 .3058 .3052 3055 
I eg GAee a Ps ier” elie ig 
Singapore, dollar________- .4150 .4133 .4167 .4183 .4200 4183 
NORTH AMERICA— 
Canada, dollar......._.. 89125 | .89167 | .893020} .894062| .898958| .90208 
Ce hn aoa .99169 | .9919 .992722) .994395) .99335 | .9921 
eee .486458| .48583 | .487708| .48708 | .48708 | .488958 
SOUTH AMERICA— 
Argentina, peso (gold)__-__| .64863 | .65613 | .6585 .6743 .6765 67351 
Bras, miireie........... .11959 | .1187 11898 | .1172 11566 |} .11811 
Uruguay, peso.________-- 60 ~| 60183 | 60741 ' .6392 6526 6563 

















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,652,456 net in cash as a result of the cur- 
rency movements for the week ending Aug. 11. 
Their receipts from the interior have aggregated 
$7,600,456, while the shipments have reached $948,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Week ending Aug. 11. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement_________- $7 600,456 $948,000!Gain $6,652,456 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Aggregate 
for Week. 


Saturday, 
Aug. 6. 


Friday, 
Aug. 12. 


Monday, 
Aug. 8. 


Tuesday, 
Aug.9. 


Wednesd’y, 
Aug. 10. 


Thursday, 
Aug. 11. 























$ $ $ S $ $ $ 
43,400 ,000144,800 ,000!42,700,000143,700,000'42,700,000 39,400,000 Cr. 256,700,000 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
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Aug. 11 1921 Aug. 12 1920 


Banks ofi——-——_ — wasn | ——_—— 
Silver. | Total. Gold. 


Gold Silver. Tota. 

| Via wom | 66 Ud 

1128 280,6541123,067,552. '123,067 ,552 
(142,929,189 11,000,000:153,929,180144,209,862) | .920,00011 54,219,862 
54.577 850) 594,350 55,172,200, 54,579,750) 332,700 54,912,450 
10,944,000} 2,369,000) 13,313,000) 10,944,000, 2,369,000) 13,313,000 
Spain 99,697,000 25,101,000,124,798,000, 98,096,000) 2: ,379,000 122,475,000 
Italy .____| 33,141,000; 3,001,000 36,142,000) 32,191,000; 2,999,000 35,190,000 
Netherl'ds.| 50,497.000 916,090; 51,413,000 53,028,000) 279,000 54,307 ,000 
10,663,000) 1,596,000) 12,259,000) 10,660,000 ,068 ,000; 11,728,000 
21.775,000 mpersege 26,203,000 21,564,000) < 570,000' 25,134,000 


£ £L 
England _ .|128.380,654 
France a 
Germany . 
Aus.-Hun -| 


Nat. Belg 

Switz’ land. 
Sweden __. 
Denmark _ 
Norway _- 


15,574,090 15.574,000' 14,516,000) | 14,516,000 
206,000) 12,852,000) 
Zs | §.115,000) 


12.646 .000 
8,115,000. 


12,658,000 
8,120,000) 

: Serger ge -omgeie [oo cool 20 nee enon Ge 
Total week 588,939,693 49,211,350/638, 151,043/583,724,164) 46,059,700 629,783,864 
Prey. week 588,931,009 49,108,900638,039,909 583,996,837 45,958,050 6,29 954,887 


143.000 12,801,000 
is | < 120,000 


— en 





‘ , . - ang , ; , ¢ own OF O< 
a Gold hoidings cf the Bank of France this year are exclu f £77,934,682 


held abroad 





SUCCESS VS. SERVICE—LABOR AND 
CAPITAL. 

Some one has. called service—‘that much-abused 
word.” We do invoke it rather frequently in justi- 
fication of our acquisitiveness, claiming, of course, 
that no good work is barren of results. And then 
we have innumerable recipes for business success, 
ranging all the way from the application of our 
own spiritual force to the conduct of life to the soul- 
less systems evolved for running the machine. 

There really is no conflict between service and 
success. But when we come to analyze the many 
processes set before us by experts, it is very Impor- 
tant which one we put first. There is such a thing 
as “putting the cart before the horse.” We appre- 
hend there are many situations in business when a 
sublimated form of service will not “spell” success. 
And we all know that success as a sole motive may 
be a stranger to service. 

That there ts a quickening of the business soul— 
it has a soul—none will deny. It is a gross way of 
putting it to say that business is now more con- 
scious of its conscience. It has come to feel its 
power in the world—and as a consequence has come 
to “stand up for its rights.” Capital in a sense is a 


dead thing, but business is capital vitalized by life. 


And life is a combination of labor and love. Of late 
business has come to see that though the motive be 
in a way selfish, the result is service. And upon this 
realization comes a reaction which requires individ. 
ual analyses—and the discovery that this so-called 
personal selfishness aiming at success is really ua- 
selfish because it is motivated by love of family. 
This must be true because personal needs satisfied, 
and the exercise of the power of great fortunes sa- 
tiated, the disposition of estates into benevolences 
is now a pronounced passion. 

When men set out, as many do, in a series of arti- 
cles, to tell us the components of successful business 
conduct, parading long statistics before us, and re- 
ducing the elements to a list of personal qualities 
necessary, we must beware of all formulas 
that neglect to place man properly in his environ- 
ment. Success in a material environment out- 
side of man cannot surrender to a spiritual motive 
inside of man—hard and harshas the statement may 
sound. Nor can service, as a spiritual motive and 
force spend itself in a material environment and win 
success, even for itself, paradoxical as this may 
sound. Both success (wealth) and service (helpful- 
ness) are subject to a higher law—and must con- 
form to the purpose of the Infinite, in that place- 
ment of life which we express in time, circumstance 
and design. 

We are concerning ourselves just now with the 
relations of “Capital” and “Labor.” There has 
grown up a belief in, and exploitation of, the sacred- 
ness of labor, until some have come to attach a sort 





of evil to capital. Many have read of the young 
man refusing an inheritance of a million dollars on 
the ground that he did not earn it—presumably with 
his own hands, since he is a small farmer. His idea 
of service through business evidently is labor, and 
labor with one’s own hands. Suppose by some 
magic we could cause capital to disappear, service 
would diminish accordingy, and while there is no 
thought of political socialism in this example of the 
spurned million dollars, no man could serve his 
brother or humanity beyond the application of his 
puny hands to primitive work. So that we find 
labor and capital indissolubly combined for service 
and success, even as service and success are insep- 
arable in the life of our particular time in the 
progress of mankind. 

We cannot say to the young man entering adult 
life, industry being essential to success, work and 
you will succeed. We cannot say, initiate a new 
business and vou will win, much as winning may 
depend upon initiative! Nor can the young man let 
his soul flow out into service and eschewing capital 
(success) serve, save in small degree. We are 
driven to the fact that we serve through and by busi- 
ness success. We would all reduce to drudges with- 
out our “capitalistic system”; and our service to 
each other in the business world is highest through 
the best use of capital in its material plane. How- 
ever man works urged by helpfulness he finds that 
the Infinite placed the soul in a material sphere that 
cannot be escaped, and denying the righteousness of 
man’s acquisitiveness is, therefore, denial of the or- 
iginal purpose. Capital thus becomes as sacred as 
labor. They naturally combine and work in uni- 
son; and the vast variety of our comforts and en- 
joyments result from the variety in which as indi- 
viduals we hold them in possession; each striving 
for what we call personal success (wealth) in life 
because therein alone lies the possibility of service 
(doing good unto others). 

Suppose men, moved by their souls, by the spirit- 
ual urge of helpfulness, should come together, in 
some fabulous “new era,” with empty hands, what 
could they accomplish? Yet when we teach that 
labor, the day’s labor and the labor of to-day, is all 
that is sacred, we are exalting empty hands. Not 
only are we bound to respect our institutions and 
eur attainments of the time in which we find our- 
selves, but we are bound to preserve and respect 
the capital or property into which they are im- 
pressed. To destroy the existence or form or power 
of capital is to weaken the hands of labor, to reduce 
the progress and process in which and by which we 
live and enjoy.. To follow the soul and go forth in 
rags, even to succor the halt and blind, is the plan 
of a weakling compared to one who founds a great 
business in the fierce warfare of open competition 
that out of that wealth, success, he may found an 
asylum. Perhaps you agree to this—but say this 
man uses success to the end of more success, more 
wealth, he does not found a school or an asylum, 
but a monopoly. And that may be. But the truth 
remains that without success, wealth, service (civi- 
lization) cannot grow, and that therefore the bare 
acquisition of wealth is service in itself. 

It so happens in the nature of things that unity 
cannot exist without diversity. Each of us enjoys 
the uses of all things. Labor with empty hands 
would not get far in works of philanthropy. What 
we term civilization is coeval with property and its 
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private ownership. Therefore we are driven to ac- 
cept capital in the scheme of life as co-necessary 
with labor—and success as important as service. 

We waste a good deal of time telling men how to 
succeed. We entertain and foster many delusions in 
an effort to define service. If there is a divine law 
of progress we have not reached the elevation of to- 
day because we have been working always against 
it. We may be wrong in some methods, but we are 
not wrong in the totality of results. We may say 
competition is fierce battle, but it is a form of co- 
operation. We may appear cruel—in reality we 
are kind. We may worship wealth, but we seek it 
to spend it on others. We may call “big business” 
a monster, but it sustains small business. We may 
laud service, and the spiritual urge—but their ex- 
pression is found in material or industrial success. 
We may rail at capital, but labor would work with 
empty hands without it. We may outline methods 
and motives of success, but business does what it 
must and can! 





THE RESPONSIBILITIES OF LEADERSHIP. 

Viscount James Bryce is lecturing before the In- 
stitute of Politics meeting *at Williams College. 
James Bryce is a profound student of government, 
and in his books has contributed to our own better 
understanding of representative democracy. To his 
original analysis of our republican form he has re- 
cently added his study of comparative democracies. 
The lectures he is now delivering will be earnestly 
read by the American public. He comes upon the 
stage when war wanes and peace dawns. And one 
of the first great truths he uncovers is the lack of 
public opinion to make its power felt, and the con- 
sequent reliance of peoples upon leaders. Especial- 
ly are these “democracies,” now spread over the 
earth, unable to give popular expression to opinions 
regarding foreign relations. And pointing out de- 
pendence upon a few men in his initial lecture, he 
Says: 

“In all political action, and especially in foreign 
relations, the people have little knowledge and even 
less initiative. Broadly speaking, they are what 
their leaders make them. Under every political con- 
stitution that has ever been devised the many are 
led by the few. The less the mass knows of the real 
facts and the really significant issues, the more it 
must depend on prominent individual men for guid- 
ance; and the fewer are the prominent figures that 
can be watched and judged. 

“This is especially true of international issues, 
because they are least within the knowledge of the 
average man. He must trust someone. 

“When one traverses after nightfall a dangerous 
mountain-path, the man who knows the paths must 
be followed whatever the risks. He may miss the 
way; he may perhaps wish to lead you astray, but if 
you have not knowledge of your own, it is better 
to follow him than grope in the dark among the 
precipices. European people have been groping in 
the dark for the last few years and their relations 
to one another during and since the war have been 
left to a few guides.” 

We surmise the American people will not read 
this statement with satisfaction or pleasure. [Ex- 
plain and qualify as we may, it is an indictment of 
representative democracy. As a people, with all our 
intelligence, we must admit on reflection we are hero- 
worshippers. Our partisan political system makes 
We not only follow, but follow a few men, 
even one man, and often blindly. It is a fault of 
our representative system that we cast off the bur- 
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dens of “government by consent” upon men we in- 
vest with high office. We shirk our plain duties of 
citizenship. We too much are led because we wish 
to be led; we are too much ruled by representatives 
duly constituted because we consent to be ruled. 
And we have fostered the power of leadership, thus, 
until we demand that leadership shall mould gov- 
ernment itself—government becoming itself leader, 
giving to itself a “mission”—and passing from the 
mere guardianship of liberties we ourselves own 
tends towards the tyranny of paternalism. And in 
time we come to ask so much of government as crea- 
tor that in the multiplicity of selfish interests clam- 
oring for relief ‘‘public opinion” as arbiter is so di- 
vided as to be impotent. Too often, seemingly, an 
inseparable part of our contending political parties, 
this leadership to which we supinely bow is self- 
constituted—and not always is it unselfish. Our 
imperative need, therefore, is a new appreciation of 
the limitations of government, and a strict account- 
ing of leaders of these limitations. Else democracy 
condemns us to live under the tyranny of a “few 
men,” ever growing as international relations ex- 
pand. 

It is easy enough to turn the pages of history and 
show the power weilded by civil and military dicta- 
tors and its influence on the progress of mankind. 
We are swiftly aware that in the earlier times this 
power was seized, we realize now what it means 
when the king could say, “/ am the State.” And it 
follows, since there is such a thing as a civic tyrant, 
that “democracy” must ever fail us until men, who, 
by chance or design or both combined, do become, 
by virtue of representative power vested in them, 
so-called “leaders,” obey the limitations of govern- 
ment, and humble their own views, policies, ideals, 
to “public opinion”—never acting until they are spe- 
cifically told to act, and always subjecting their 
opportunity for so-called leadership to the will of a 
citizenry. Men are prone to be egotists. Elevated 
to power they exalt themselves. And when in high 
office, executive in character, restricted by the very 
limitations of constitutional government, we find 
a man repeating, again and again, in explanation of 
official acts, if not in extenuation of assumed pow- 
ers, “I know I am doing what you would have me 
do,” or “having been chosen your leader, I am com- 
pelled to proceed in the path marked out for me” 
(too often it is, in fact, by me), when we come upon 
this condition we know that a civil officer in a 
modern democracy may become as dangerous to the 
rights and liberties of a people as a dictator in the 
days of Rome. 

Applying these truths to our own present tangled 
affairs, we are able to point out the virtues of hu- 
mility. And while we make no prophecy as to the 
future conduct of President Harding—if he con- 
tinues to the end as he has begun—may we not ex- 
pect history to point him out as the Chief Executive 
of the United States, who, by turning away from the 
passion for “leadership,” eschewing assumed pow- 
ers, and welcoming constitutional limitations upon 
“representative” duties—went far to restore “de- 
mocracy” to its original purpose and power. Looked 
at in this light, applying this fundamental to ‘‘for- 
eign relations” in the aftermath of world-war, are we 
not compelled to question somewhat the doctrine an- 
nounced in the illustration of the illustrious lec- 
turer Bryce, “the dangerous mountain-paths at 
night,” if we may so express it, the necessity of “fol- 
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to question it and say that we are not without lead- 
ership when we refuse to follow the guide in whom 
we have no faith, and that upon the darkest night 
and the most perilous way the day will dawn for 
those who hold fast to what they have, and that 
there is a divine guidance in the peace that always 
follows war, however troubled, when by isolation 
and inaction, we may preserve democracy by saving 
ourselves? 

Do we not forget the divine design behind all 
progress when we come to depend on leaders and 
leadership? Do we not in some degree debase that 
design when we refuse to see in history its shining 
thread? “Leaders” must feel the urge to lead, they 
cannot escape it and continue in power. Therefore, 
they must right all the wrongs and make the worid 
over in a day! Happily for the thongs they press 
upon us, at least in our political system, which we 
do not relinquish and which we devoutly revere, in- 
difference on our part as citizens, blind dependence 
upon idolized men, is inevitably followed by a swift 
and fearful reaction, and they who exalt themselves 
are made literally to grovel in the dust of a righ- 
teous censure. Perhaps we blame ourselves not 
enough, but we certainly condemn the few men who 
use office to establish leadership. 








U.S. LABOR BOARD PROTESTING AGAINST, 
WHILE INSISTING UPON, NON-ESSENTIALS. 

It is not many weeks now since we were told that 
the final decision of the railway brotherhoods 
that attempt at a revolt in the customary manner 
against the wage cut granted by the Labor Board 
was to be deferred to September, and now we are 


faced by a somewhat angry situation and further 
intimations of hostile alignment, because of what 
seems an unfortunate if not a wholly unwarranted 
intervention of that Board between the Pennsyl- 


vania and its men. That great system, which has 
shown even an exceptional desire to reach a common 
ground of dealing with its men, free from any out- 
side interventions, and had made much apparent 
progress towards really getting together, had ac- 
complished, several weeks ago, an agreement on 
working regulations, affecting a number of work- 
ers in certain shop crafts in the Eastern division, 
when the Labor Board projected itself into the mat- 
ter by declaring this arrangement illegal and void 
and ordering that a new ballot be taken. The al- 
most immediate result was to revive the old hostili- 
ties in feeling which had apparently been relegated 
to the past, and to renew threats of strike, for which 
the shop crafts men were even said to be “ready to- 
night.” This was only a few days ago, and while it 
has since been announced that no such folly is to be 
committed, the men relying upon “public sentiment” 
to uphold their claims, the fact remains that much 
of the gain apparently accomplished as to a sound 
and lasting modus vivendi on that system seems sud- 
denly to be imperiled, if not practically lost. As 
illustrating this, certain representatives of the 
brotherhoods asked the executives of the Eastern 
lines, about ten days ago, for the “giving back” of the 
wage cut already granted, and actually for some 
assurances that no attempts at new cuts shall be 
made, “for a stated period,” whose length appar- 
ently has not been made known. 


lowing my leader,” right or wrong, true or untrue— 





The injustice and irregularity in the Pennsyl- 
vania vote, as alleged by the Board, concern the 
point of representation, a dispute said to be “merely 
of procedure.” A question of procedure may, of 
course, be vital, if any matter of justice or of moral- 
ity is really imperiled, but in case of this vote there 
does not seem to have been any. The Board declares 
that the employees have been “denied their legal 
right to select representatives for this important 
conference on rules,” and that “the carrier had no 
more right to assume control of the selection of rep- 
resentatives of the employees than the employees 
would have had in supervising the naming of the 
carriers’ representatives.” Certainly not, but why 
affirm what has not been denied, or condemn what 
does not seem to have been attempted? The Board 
“holds that the employees may vote for representa- 
tives who are not employees of the carrier, if they 
so desire, just as the carrier may select a represen- 
tative who is neither a director nor a stockholder.”’ 
The statement seems far-fetched as an illustration, 
for it is not alleged that the road did (nor is it likely 
that the road ever would) seek to be represented by 
any outsider in any matter of its own business op- 
erations; on the other hand, the issue raised by the 
Board is clearly whether an outside organization, in 
which some of the employees may be members, shall 
be allowed to come into a matter between the system 
and its own workers. Stated otherwise, here is an 
attempt to oppose “regional” action, and this is 
nothing less than an attempt to undo or hinder the 
prevailing and absolutely the only wholesome and 
permanently harmonizing tendency of employers 
and employees to come together, by themselves, and 
by themselves to discuss and dispose of their own 
working concerns. 

The matter is still in suspense, and the Labor 
Board on Wednesday granted 15 days’ extension of 
time “in which to arrange conferences between the 
company and duly authorized representatives of the 
employees.” We can only hope that reason and 
practical hard sense will prevail in disposing of it 
so as to confirm workable principles. In one re- 
mark of the Board’s pronunciamento there may be 
or might be a general and hearty concurrence: “At 
a time when the nation is slowly and painfully pro- 
gressing through the conditions of industrial de- 
pression, unemployment and unrest, it is almost 
treasonable for any employer or employees to stub- 
bornly haggle over non-essentials, at the risk of so- 
cial chaos.” Surely, most surely; yet who is at- 
tempting to do this more than this Board itself? If 
the question is whether an organization, partly 
within but rather more without the Pennsylvania, 
shall be allowed to come into a really local matter 
and cast a vote as an organization, there is nothing 
involved but a “non-essential,” unless one chooses to 
insist that the outside interventions which have 
wrought a long series of trouble and in their very 
nature are breeders of troubles, and not promoters 
of peace, shall be continued. 

And when we come to essentials, is not this sud- 
den halting of peaceable negotiations and arrange- 
ments itself a reminder—and also a condemnation— 
of the Governmental meddling from which the coun- 
try is trying (and is slowly succeeding in the effort) 
to free itself, in order that it may regain industrial 
and trading strength by regaining liberty of ac- 
tion? 
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THE CONDITIONS AND THE PROSPECT OF 
INDUSTRIAL PEACE. 


For nearly three years since the Armistice public 
attention has of necessity been largely fixed upon 
the political and economic relations of the nations, 
and, if these are not definitely settled, sufficient 
progress has been made to convince of their impor- 
tance and secure the better understanding upon 
which a settlement depends. The time seems to have 
come for similar attention to those domestic prob- 
lems which the war has intensified or created. 

Among these is the Labor question, which is fun- 
damental to the settlement of all our domestic prob- 
lems, of housing, of employment, of agriculture, and, 
in general, of production, of industry, of manufac- 
ture, of transportation, of food, of thrift, of educa- 
tion, and of health and happiness. 

How extensive and constant this element of dis- 
turbance is, appears in the fact that, while in 1881 
there were but 477 strikes and lockouts, for the pe- 
riod from 1881 to 1905 there occurred a total of 38,- 
303, or an average of 1,532 a year. For the 12 years 
following 1889 the number fluctuated from 1,111 in 
1889 to 1,839 in 1900. In 1901 it rose to 3,012. Be- 
tween 1916 and 1919 it varied from 3,285 to 4,359, 
involving in 1919, in little more than one-half the 
cases reported, over four million men. 

The matter of strikes seems to-day so important 
and the time so favorable for securing that determi- 
nation to know all the facts and to know them with- 
out distortion or exaggeration; then to discuss these 
facts with tolerance, understanding and sympathy 
on both sides, for which Mr. Lamont recently plead- 
ed in another important controversy, as quoted in 
the “Chronicle” at the time, that three leading pub- 
lishing firms have seen fit to bring out each a book 
dealing with the subject.* 

The first is based on the experience of an em- 
ployer. He regards the labor problem as more 
acute than ever, but of more concern to the welfare 
of society than to Labor itself. It presents no spe- 
cific form of morals, or of suffering, as did slavery, 
and consequently does not stir the public conscience ; 
it cannot be solved by any formula or scheme for 
conciliating Labor; and in many instances it is in- 
tensified by the employer, for the handling of labor 
demands special mental and temperamental gifts, 
particularly in times of discontent. To-day neither 
wages nor working conditions can, he thinks, be re- 
garded prime factors. The present unrest is due to 
a condition of mistrust and prejudice the result of 
the industrial development of the last century and 
to the common impulse of mankind to try to rise to 
a higher level in times and conditions when that is 
a world-wide movement. When wealth is obtrusive 
poverty becomes emphatic. The instinct of co-oper-. 
ation is the only strength of the weak, and disturb- 
ing movements are the first result. This meets a 
condition of society in which a sense of justice is 
aroused, discussion begins, and far-reaching reforms 
are enacted, as, to a greater extent than ever before, 
they are seen to-day. The wisdom and the direction 
of these reforms will greatly vary in different lands, 
but they mark a social progress which, slow as it 
may appear, is real. 





*Labor’s Crisis, an Employer’s View. S. Mendelsohn. Mac- 
millan Co. War-Time Strikes and Their Adjustment. Alex- 
ander M. Bing. E. P. Dutton Co. The High Cost of Strikes. 
G. P. Putnam Sons. 


Marshall Olds. 








The methods and theories which interfere with 
this progress—and they are numerous and every- 
where evident—and those wiser, more generous and 
humane ones which have permanent bearing upon 
the welfare of all, are the theme of the book. The 
author, while emphasizing the relentless operation 
of economic forces which create and destroy and 
shape the fate of nations, holds that a new social 
order is slowly evolving. This is still in its details 
veiled in mystery, and he is content to fix attention 
upon the basic forces, and ventures no suggestion 
as to hastening the result. 

A far more thorough and comprehensive book is 
“War-Time Strikes and Their Adjustment.” It is full 
of detailed information, and is the work of a man 
of large business experience, who came to the aid 
of the Government in settling labor controversies, 
and was able to add to his deep sympathy with the 
human factor in industry, an exceptionally full 
knowledge of the situation, which he strives to de- 
scribe with painstaking accuracy. The result is a 
volume of very definite value for all who want com- 
prehensive and trustworthy statement of facts. 

It is particularly an account of the effect of the 
war upon Labor. He starts by pointing out that at 
the outbreak of the war we had no well-defined pub- 
lic policy in regard to Labor. Congress gave little 
or no help to the Administration; indeed, it dis- 
played in its debates amazing ignorance of indus- 
trial conditions. It even refused appropriations for 
the conciliation work of the Labor Department, on 
the ground that the settlement of strikes was a pri- 
vate and not a Governmental affair. 

The author takes the position that “while obvi- 
ously it was not a time for social experimentation. 
vet if to prevent strikes, to augment morale, and to 
increase efficiency, it was necessary to attack fun- 
damental industrial wrongs of long standing, then 
such action can be justified as a war measure to 
the extent to which it was useful for this purpose.” 
To show how this was done, he describes the Indus- 
trial Background and the existing causes of unrest 
at the opening of the War. Successive chapters 
give the story of the Labor problems in connection 
with Shipbuilding, and the Special Agencies of the 
War and Navy Departments, the Railroads, the 
Fuel and Food Administration, the Telegraph and 
Telephone, and the Labor Department of the United 
States, and the work of various State Boards. 

Part II contains a discussion of General Princi- 
ples, involving Collective Bargaining, Coercion, 
Open Shop, Union Recognition and Established 
Standards. At the opening of the War the Govern- 
ment had a difficult task. Strong forces pulled in 
opposite directions, and the fullest co-operation was 
indispensable, and was the evident wish of the coun- 
try. Labor waived certain peace-time requirements, 
and mill owners and experts offered their services. 
Two demands found early expression—the demand 
for a relaxation of labor’s safeguards; and the de- 
mand for the status quo, that is, that neither side 
was to attempt to change the conditions prevailing 
in industry. England’s mistake in throwing down 
all barriers was a warning, and the status quo was 
tacitly agreed to. 

Soon strong conflict of interests appeared, and the 
old antagonisms arose to give the Government trou- 
ble. Mistakes were inevitable, but our author 
thinks, after full examination of the record, that on 
the whole the policy of the Government, which was 
a resultant of many influences, was conciliatory and 








ent bane. 

Strikes were not legally prohibited, and, though 
at the most critical periods of the war strikes of 
great magnitude occurred, no attempt was made ta 
prevent them by legal prohibition. Not until a year 
after the Armistice did the Government seek by 
force to interfere, the Lever Act, a purely war emer- 
gency measure, being used at the request of the At- 
torney-General for justification in seeking an in- 
junction. The maintenance of the status quo had 
to be yielded in various directions as the result of 
the action of mediating agencies, and the changing 
conditions. Genuine grievances arose in many in- 
dustries, and new machinery had to be devised for 
dealing with them. 

The story is long, and given in careful detail, cov- 
ering all the controverted questions. It is impor- 
tant for those who would know the facts. Besides 
its appendices of documents and tabulated data, the 
book gives Part III to a discussion of the Psycho- 
logical Background of Industrial Unrest, in which 
the human elements in the whole matter of Industry 
are examined in a thoroughly scholarly way, and 
the conclusion reached that only gradually did 
either the Government or the Nation see its way to 
a coherent policy. But, in judging of the wisdom 
and fairness of the Government’s policy, its action 
in view of the grave emergency and the exceptional 
difficulties was “amply justified both by justice and 
expediency.” This is sharply denied by many, how- 
ever, and we count ourselves among those who do 
not agree with him. The country’s conduct of the 
war must for some time remain sub-judice. 

Meanwhile our third book, “The High Cost of 
Strikes,” written by one who was long a working- 
man and has never been an employer, comes at the 
subject from quite a different angle, and makes what 
must be accepted as a very positive contribution. 
He opposes strikes on many grounds, and holds that 
they are destructive of the safety of the Republic; 
but his main contention is that they are the chief 
cause of the present economic distress through their 
wide influence in reducing production. This is the 
new contention. 

In successive chapters on the High Cost of Food, 
of Clothing, and of Rent, he shows the direct agency 
of strikes. He traces their effect upon Labor, on 
Industry and the High Cost of Living. In discuss- 
ing their gains to offset this damage, he reviews 
many strikes and shows that in fact they entirely 
disprove the main contentions of their advocates, 
disclosing as they do the arbitrary dictation that 
prevails and the influence of entirely unworthy mo- 
tives, and the constant perversion of essential facts. 
Innumerable instances are adduced down to the 
strikes ordered by Brindell, and that of the three 
thousand dock workers in New York, called out by 
five women waving green flags. In the last in- 
stance in a few days most of the men resumed work. 
and the strike cost perhaps only $50,000; but the 
point is that during a very brief period there were 
hundreds of equally footless strikes for some sense- 
less cause, whose sum total added a tremendous 
item to the cost of living. 

He makes plain that much of the evil of all this is 
due to the conduct of a few men who have come to 
be leaders. He reviews their conduct and shows 
their spirit and their recklessness. He presses then 
the final question, “What are we going to do?” 
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The first and obvious answer is, “Make Labor 
obey the Law”; that is, hold men responsible for 
injury done to others; see that no union, group or 
class is exempt from ordinary law against conspir- 
acy, that organizations that enter into contracts be 
held responsible for keeping them; that law be rec- 
ognized as the expression of the authority of the 
State; that it is not of private interpretation, and no 
man can escape the consequences of disobeying it. 

Every organization of Labor or of Capital must 
eventually be summoned to justify itself before the 
bar of public opinion. To prepare that opinion, as 
truly in the interest of the workingman as of the 
community, it is important that the real causes of 
hard times be recognized, and the actual effect of 
strikes be known. The peace of the nation and the 
welfare of all are involved. No public question is 
of greater importance, and this book of Mr. Olds is 
a valuable contribution to its solution. 








RAILROAD GROSS AND NET EARNINGS FOR 
JUNE. 

In contemplating the compilations of the gross and 
net earnings of United States railroads for the month 
of June, which we present further below, it becomes 
apparent that some remarkable performances in 
railroad operations are being achieved. While re- 
sults still fall far short of the requirements, the fact 
which stands out pre-eminently is that in compari- 
son with the extraordinarily poor results of a year 
ago very striking advance towards improved condi- 
tions has already been made. Obviously, too, this 
is a circumstance which holds out the promise (so 
essential for the rehabilitation offthe credit of the 
roads) of still greater improvement in the near fu- 
ture. We are in a period of trade stagnation, and 
the improvement consists, of course, entirely in the 
control the carriers are gaining ‘over their expense 
accounts. Efficiency of operations is being pro- 
moted through the restoration of discipline among 
the employees and by the weeding out of the weak and 
the incompetent—this being made possible by the 
fact that, because of the business depression, traffic 
is so small that there is work enough only for a frac- 
tion of the force ordinarily required, so that the man- 
aging officials have their pick and can take the best— 
thereby rendering possible important reductions in 
expenses through greater economy of operations, 
besides which, of course, expenses naturally contract 
with the shrinkage in the volume of traffic handled. 

The earnings results for June may be epitomized 
by saying that, while on the one hand the total of 
the gross earnings falls $33,582,095 below that for 
the corresponding month last year, on the other 
hand the aggregate of the net earnings runs $65,- 
390,662 ahead of that for the same month last year. 
As already indicated, the comparison of the net is 
with a very meagre total in 1920, but, even so, an 
addition of over $65,000,000 to the amount of the 
net in a single month is a record affording abundant 
reason for gratification. The improvement was 
achieved by a reduction in expenses—a reduction 
from the prodigious total of expenses a year ago— 
in the imposing sum of $98,972,757, and that is the 
most significant fact of all. The comparative totals 


for the two years are as follows: 


Month of June (201 roads)— 1921. 
Miles of road 235,208 
Gross earnings 
Operating expenses___-_----- 


1920. 
235,059 
$494 ,164,607 
479,033,270 


inc.(+ ) or Dec. 

+ 140 

—$33 ,582,095 
—98 972,757 


(—). 
06% 
6.79% 


3£0,060,513 20 .66% 








Net earnings..._________. $80,521,999 $15,131,337 +$65,.390.662 432.15% 
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While the improvement in the net speaks elo- 
quently of what has been accomplished by railroad 
managers in the face of great obstacles, proper in- 
terpretation of the changes in the.gross earnings and 
those in the expenses alike requires that certain im- 
portant facts bearing on the comparisons should be 
kept in mind. The loss of $33,582,095 in the gross 
earnings reflects, of course, a falling off in the volume 
of traffic as a result of the depression in trade. But 
it does not reflect the full amount of this falling off. 
The traffic the present year, while on a greatly dimin- 
ished scale, was moved at very much higher rates, 
both for passengers and for freight, than were real- 
ized last year. It follows that, except for these 
higher rates, the falling off in earnings would have 
been very much heavier. We have in previous 
monthly reviews indicated the extent of these rate 
advances, but may repeat the figures again, since it 
is so important that they should be kept clearly in 
view if one would obtain a true measure of the shrink- 
age in traffic. The rate advances referred to were 
authorized by the Inter-State Commerce Commis- 
sion at the end of July last year, and put into effect 
toward the close of August of the same year. They 
were of large proportions, the roads in Eastern terri- 
tory being granted authority to raise their freight 
rates 40%, those in the Southern and the Mountain 
Pacific groups 25%, and those in the Western group 
35%, besides which the carriers received permission 
to advance passenger fares 20%, Pullman rates 50% 
and excess baggage and milk rates 20%. As.has 
been many times pointed out by us, it was estimated 
at the time that these rate increases were authorized 
that they would add $1,500,000,000 to the annual 
gross revenues of the roads, or $125,000,000 per 
month. This estimate was predicated on the idea 
that the volume of traffic would be maintained. 
That it was not maintained is evident from the fact 
that instead of the $125,000,000 increase counted 
upon there is now a loss in gross in amount of $33,- 
582,095, and the wide disparity between the two re- 
sults furnishes the gauge of the real shrinkage In traffic. 

In like manner the reduction of $98,972,757 in 
expenses must be viewed in the light of the surround- 
ing circumstances in order to appreciate its true sig- 
nificance. At the same time that passenger and 
freight rates were advanced last year, new wage ad- 
vances were also made under an order of the United 
States Railroad Labor Board. The wage increases 
were made retroactive to May 1, but as they were 
not announced until the latter part of July (July 20), 
when the June accounts were already well on the way 
to completion, they could not have figured to the 
full extent in the June expenses of last vear. There- 
fore these wage increases, which were estimated to 
add at least $600,000,000 to the annual payrolls of 
the railroads (or $50,000,000 a month), served to 
swell the expenses the present vear, but counted only 
in part in the expense accounts of June 1920. The 
matter is of importance only as indicating that the 
$98 972,757 decrease 1n expenses recorded by our 
compilations to-day was effected notwithstanding 
the higher wage schedules in force. 

We have already indicated that expenses in June 
last year were exceptionally heavy and the net cor- 
respondingly low. At that time in 1920 railroad 
managers had very distressing conditions of opera- 
tions to contend with, the troubles experienced in 
that respect in April and May having extended into 
June. What with car shortages, freight congestion, 





outlaw strikes on the railroads themselves and addi- 
tional labor troubles at terminal points by reason 
of strikes of teamsters and draymen and the like, 
which interfered with unloading and removal of 
freight—intensifying the congestion existing—and 
with wages high, it was impossible to avoid heavy in- 
creases In expenses, even though comparison was with 
totals of expenses in themselves large the year be- 
fore. In speaking of expenses in the year before 
(1919) having been large, a word of explanation is 
necessary. Actually, our tables recorded $78,763,- 
342 reduction in expenses coincident with a gain of 
$30,769,974 'in gross revenues, yielding, therefore, 
an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional na- 
ture of the result in June of the year preceding. In 
this preceding year (1918) there was included in the 
expenses one item of huge magnitude and wholly 
abnormal in character. William G. McAdoo was 
then Director-General of Railroads, and after grante 
ing a big increase in wages to railroad employees, re- 
troactive back to Jan. 1, he directed that the whole 
of the extra compensation for the six months should 
be included in the returns for the month of June. 
The increases in wages at that stage (subsequently 
there were numerous other increases) added, it was 
estimated, somewhere between $300,000,000 and 
$350,000,000 to the annual payrolls of the roads. 
Accordingly, the June expenses in that year included 
$150,000,000 to $175,000 ,000, representing the wage 
increases for the six months to June 30. The result 
was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in ex- 
penses of no less than $182,340,983, or over 84%, 
leaving, therefore, a diminution in the net of $142,- 
338,571. With that large item included, the rail- 
roads actually fell $40,136,575 short of meeting their 
bare running expenses—from which an idea may be 
gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in the ensuing 
year (1919), with the elimination of the special item 
referred to, followed, therefore, as a matter of 
course. Actually the net earnings of 1919 showed 
decided shrinkage from the figures that used to be 
recorded only a few years previously. This will 
appear when we say that the net of $69,396,741 for 
June 1919, and even the net of $80,521,999 now re- 
corded for June 1921, compares with no less than 
$113,816,026 in 1917. This latter amount, more- 
over, was earned with gross of no more than $351,- 
001,045, while now the amount of the gross at $460,- 
582,512 has yielded net of no more than $80,521,999. 
In the following we furnish the June comparisons 
back to 1906. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals (which then were far 
more comprehensive than they are now), but for pre- 
ceding years we give the results just as registered 
by our own tables each year—a portion of the rail- 
road mileage of the country being always unrepre- 
sented in the totals, owing to the refusal of some of 
the roads in those days to’furnish monthly figures 
for publication. 
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Year pill , FR a a tal 
Year Year inc. (+) or Year | Year ;Ine.(+) or 
| Given. Preceding. Dec. (—). (Jiven. | Preceding. | Dec. (-—). 

June. | $ $ $ $ $ $ 

1906 ___/100,364,722) 90,242,512) +- 16,122,209) 31,090,697! 27,463,367, + 3,627,330 
1907 _ _.|132,060,814/114,835,774! + 17,225,040) 41,021,559) 36,317,207| + 4,704,352 
1908 _ _ .|126,818,844/153,806,702|—26,987,858| 41,818,184) 46,375,275| —4,557,091 
1909 ___|210,356,964|184,047,216) + 26,309,748| 74,196,190) 59,838,655, + 14,357,535 
1910 ___|237,988,124/210,182,484| + 27,805,640) 77,173,345| 74,043,999) +3,129,346 
1911 ___|231,980,259/238,499,885| —6,519,626| 72,794,069] 77,237,252, —4,443,183 
1912 __ _|243,226,498|228 647,383) + 14,579,115) 76,223,732) 71,689,581, +4,534,151 
1913 ___|259,703,994/242 830,546! + 16,873,448) 76,093,045, 76,232,017, 138,972 
1914 ___1230,751,8501241 ,107,727|-—-10,355,877| 66,202,410) 70,880,934 —4,678,524 
1915 ___|248,849,716/247,535,879| +1,313,837| 81,649,636] 69,481,653 + 12,167,983 
1916 ___|285,149,746|237,612,967| + 47,536,779) 97,636,815) 76,693,703 + 20,943,112 
1917 ___|351,001,045/301,304,803) + 49,696,242)113,816,026 103 341,815! + 10,474,211 
1918 __ _1363,165,528/323,163,116| + 40,002,412) 36,156,9521106,181,619—142338 571 
1919 __ _|424,035,872/393,265,898) + 30,769,974| 69,396,741/d140136,575 + 109533 316 
1920 *_ _|486, 209,342! ‘20,586, 968) + 65,622,874 21,410,927! 68,876 ,652—47,465,725 
1921 | 440,529,512! 194, 164,407'—23,582.095 80 521.999) 15,1321.727 +65,390 662 





Note.—Iin 1906 the number of roads included tor themonth o: vune was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183; 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,385; in 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; in 1916, 226,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169; in 1920, 225,236; in 1921, 235,208. We no longer include the 
aeonenm roads or the coal-mining operations of the anthracite coal] roads in our 
to 4 

For 1909, 1910 and 1911 the figures used are those furnished by_the Inter-State 
Commerce Commission. *Revised figures. 


- 





678 





eee ee ee eee ~ wee < 








THE CHRONICLE 


[Vou 113. 








sa 








For the separate roads the showing as compared 


with June last year is of the same general character 
as that disclosed by the general totals. Gross earn- 
ings, by reason of the shrinkage in traffic, pretty gen- 
erally show decreases, though there are some note- 
worthy exceptions to the rule, while contrariwise the 
net earnings generally register increases, brought 
about through reductions in expenses, though here 
also there are exceptions to the rule of roads which 
have suffered decreases in net. Generally speaking, 
the feature of the returns’of the individual roads, 
like that for the railroad system as a whole, is the 
noteworthy reductions that were effected in the ex- 
penses. We may take as illustrations those two 
representative railroad systems of the East, namely 
the Pennsylvania Railroad and the New York Cen- 
tral. Notwithstanding the higher rates for passen- 
gers and for freight in force the present year, the 
Pennsylvania system, including all roads owned and 
controlled, shows a decrease in gross railway oper- 
ating revenues of $697,777. On the other hand, in 
the net revenue (before the deduction of taxes) there 
is an improvement of no less than $11,736,580, due 
to a reduction in expenses of $12,434,357. The 
New York Central Lines furnish an even more strik- 
ing illustration of the transformation in net results 
effected through economies of operation. Here a 
loss (taking not merely the New York Central itself 
but the various auxiliary and controlled roads, like 
the Michigan Central, the Big Four, &c.) of $3,721,- 
926 in gross has been converted into a gain in net of 
$17,376,782. To guard against exaggerated notions 
gaining currency with reference to these and other 
similar changes in the net, it seems important to 
point out that an improvement in the net by a cer- 
tain sum does not mean that much addition to the 
net; instead, it may mean, as in the Pennsylvania and 
New York Central cases, merely the wiping out of 
a deficit in 1920, many roads having failed to earn 
bare operating expenses last year. 

No less striking changes among railroad systems 
in other parts of the country are to be noted. Thus 
the Chicago Burlington & Quincey, while showing 
$1,417,388 decrease in gross, records $2,396,760 in- 
crease in net, and similarly the Chicago & North 
Western, with $1,595,347 decrease in gross, has 
$591,132 increase in net; the Milwaukee & St. Paul 
$1,491,178 decrease in gross with $653,027 increase 
in net; the Great Northern $2,109,735 decrease in 
gross with $518,880 increase in net, and the Union 
Pacific $2,049,717 decrease in gross with $1,513,706 
increase in net. The Northern Pacific has not done 
quite so well as this, but nevertheless, with $1,213,- 
553 decrease in gross, has only $591,601 decrease in 
net. In like manner the Southern Pacific, while 
losing $1,740,681 in gross, sustains a decrease of 
only $1,031,848 in net. 

In the Southwest the Atchison, with $735,725 
decrease in gross, has no less than $4,346,168 gain in 
net, and the Chicago Rock Island & Pacific is fortu- 
nate enough to be able to show a small gain in gross 
($217,037) with $1,500,023 gain in net. The Bal- 
timore & Ohio and the Erie are some others distin- 
guished in the same way, while the Lackawanna, 
the Lehigh Valley and the Reading (carriers of an- 
thracite, the production of which has been maintained 
at full volume) are all able to show not only very sub- 
stantial additions to the net, but also larger or smaller 
improvement in the gross. Even the Southern roads 
are no exception to the rule, and in most instances 

















are able to record substantial gains in the net in face 
of losses in the gross. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN 
Increase. | , 
$1,475,033 | Missouri Pacific 
069.461 | Minn St Paul & 8S S M-_- 
764,196 | Atch Top & 8S Fe (3)_--- 
633,704'|N Y N H & Hartford - -- 
633,666 | Mo Kansas & Texas (2) - 
358.015! Colorado Southern (2) -- 
330,484 | Texas & Pacific. 
304 954! Atlantic Coast Line 
225,406| Delaware & Hudson__--- 
220,720 | St Louis Sou West (2) --- 
re R 1 & Pacific (2)-_ 217,037 Buffalo Roch & Pittsb-- 
Philadelphia & Reading... 193,217 Western Pacific 
San Antonio & Aran Pass. 190,617 | Nashv Chatt & St Louis- 
Bessemer & Lake Erie 182,269 | Chic St Paul Minn & Om 
Hocking Valley ,581| Chicago & East Illinois _ - 
Chicago Junction 162! Louisville & Nashville_ - - 
Northwestern Pacific____ 32,984 | Lake Erie & Western _-_-- 
N Y Ontario & Western__ 58,392 Pittsburgh & Lake Erie- - 
Kansas City Southern -- - - 398 | Union RR of Pennsylv-- 
Central RR of New Jersey 50; Maine Central 
Belt Railway of Chicago __ 05| Lake Super & Ishpeming 
Ch o Great Western _- 92| Alabama Great Southern 
Trinity & Brazos Valley - - 55 | Toledo St Louis & West-_ 
—|Cine New Orl & Tex Pac 
El Paso Southwestern _ —- 
Atlanta Birm & Atlantic-— 
Monongahela Connecting 
Georgia 
New Or! & North Eastern 
Nevada Northern 
Florida East Coast _-_--- 
Cleve Cinc Chic & St L_- 
Duluth Sou Shore & Atl- 
Pere Marquette 
Chic Terre Haute & 8S E_ 
Toledo & Ohio Central-_- 
Bingham & Garfield - -- 
Spokane Portl & Seattle_ 
Wabash 
Minneapolis & St Louis -_- 
Grand Rapids & Indiana 
Central of Georgia 
Utah Ry_--. 
Los Angeles & Salt Lake- 








JUNE. 
Decrease. 


Chesapeake & Ohio $9818 ,608 
Delaware Lack & Western 757 
Norfolk & Western 


Virginian 


New York Connecting__- 
Detroit Toledo & Ironton. 
Illinois Central 

Internat & Great North_. 
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Representing 24 roads 
in our compilation. $8,028,598 
Decrease. 

Great Northern _____._ _. $2,109,735 
Union Pacific (3) 2,049,717 
New York Central b2 029,456 
Southern Pacific (8)___- ,740,681 
Chicago & Northwestern 3 
Southern Railwa aa 
Chi 0 Milw & St Paul. 
Chic Burl & Quincy-_-__-_-_ 
Baltimore & Ohio 
Northern Pacific 
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St Louis-San Fran (3)__- 
Duluth Missabe & North 
a Ry & Co(2) 
Erie (3) 

Denver & Rio Grande__- 
Michigan Central____-- 
Duluth & Iron Range__.- 
Seaboard Air Line 


Yazoo & Miss Valley - - -- Representing 83 roads 
Elgin Joliet & Eastern __-_ in our compilation__$41,081,451 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
re urns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $702,287 decrease and the 
Pittsburgh Cincinnati Chicago & St. Louis $398,360 decrease. For the 
entire Pennsylvania system, including all roads owned and controlled, the 
result is a decrease in gross of $697,777. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., the whole going to form the 
New York Central System, the result is a loss of $3,721,926. 


PRINCIPAL CHANGES IN NET EARNINGS IN 
Increase. 

New York Central b$11,720,482 

Pennsylvania Ry & Co(2)a11,442,813 

Atch Top & Santa Fe (3) 4,346,168 

Norfolk & West 3,526,830 

Chicago < sng hy i 3 ,396 .760 


mt DS De ONO 
POSADA OM 
CO LOND 
00 wa on 00 GO sa 
He WENENM UN 15009 00005 
ve) 
OD 
=.) 


tn eh et et ed ee eet teh es eh 
Qo © 


OOOH Shhh aor 


CIS or 


s 
rs 
pt pt Poet NO CAD pe pe oe CC ONO 


WI AOMAAOO een 
nD ONS 


jem mesh emech mech dhl rh fh dh fh fh 


BSN HH 
> QO DD OI GO 

—) 

bind 

or 

~] 
to QO Ww 


veka) 
= DD 








JUNE. 
Increase. 
$191,240 
86 ,66 


Central RR of New Eng_ 
Bessemer & Lake Erie__- 
Kanawha & Michigan__-- 
Cincinnati Northern__-_- 
Union RR of Pennsylv_. 
San Ant & Aransas Pass_ 
West Jersey & Seashore_ 
Wheeling & Lake Erie___ 
Cinc New Or! & Tex Pac. 
Kansas City Southern__. 
Colorado Southern (2) _ 
Balt & Ohio Chic Term_. 
Long Island 

Det Grd Haven & Milw_ 
New Orl Tex & Mex (3)- 
Norfolk Southern 

Port Reading 

Northwest Pacific 

4 St Louis Merch Bridge__ 


Lehigh Valley 
Illinois Central 


DION 
~ =. 


Chicago RI & Pacific (2) 
Louisville & Nashville_- 
Southern Railway 
Wabash 

Cleve Cinc Chic & St L_- 
Seaboard Air Line 
Delaware & Hudson_-_-_- 
Atlantic Coast Line 
Philadelphia & Reading- 
Pittsburgh & Lake Erie__ 
Delaware Lack & West _-_ 
Western Maryland 
Chicago Milw & St Paul_ 
Chicago & Northwestern 
Baltimore & Ohio 6! Northern Pacific 

Great Northern ; Minn St Paul & 8S 8S M_- 
Virginian ,383|N Y NH & Hartford___ 
Chicago Great Western _ _ Denver & Rio Grande___ 
Indiana Harbor Belt_--- Missouri Pacific 

Buffalo Roch & Pittsb- -- Western Pacific 

Chicago Junction Boston & Maine 

Mobile & Ohio Elgin Joliet & Eastern ___ 
Detroi Toledo & Ironton Florida East C 

Central of Georgia Lake Superior & Ishpem_ 
Internat & Great North’n Chicago & Alton 
Central RR of New Jers- Los Angeles & Salt Lake_ 
New York Connecting-_- Alabama Great Southern 
Grand Trunk Western- - Texas & Pacific 

Lake Erie & Western _--- Maine Central 
Minneapolis & St Louis- - Duluth Sou Shore & Atl_ 
N Y Susq & Western ---- Nashv Chatt & St Louis_ 
Toledo & Ohio Central_- 7 

Hocking Valley 212,7 Representing 27 roads 

Toledo St Louis & West- 195,684 in our compilation... $7,955,193 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $10,028,961 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $1,413,852 increase. For the 
entire Pennsylvania System, including all roads owned and controlled, 
the result is an increase in net of $11,736,580. 

b These figures merely cover the operations of the New York Central 
tself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘ Big Four,’’ &c., the result is a gain of $17,376,782. 


The transformation effected through reductions of 
expenses is also seen when the roads are arranged in 
groups according to their location. In this case, while 
every geographical section shows a loss in gross, all 
but two of the groups, namely the New England 
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Representing 77 roads 
in our compilation __$71,990,863 
3 | Decrease. 
Southern Pacific (8)____ $1,031,348 
| Duluth Missabe & North 862,196 
, Duluth & Iron Range__-_ 734,143 











Ave. 13 1921.) 








group and the Pacific Coast group, record gains in 
net, these gains being of large magnitude, too. Our 
summary by groups is as follows: 





—Gross Earnings 

Section or Group. 1921. 1920. Inc.(+) or Dec. (—) 

June— $ $ $ 

Group 1 (9 roads), New England 19,881,620 21,910,377 —2,028,757 
Group 2 (36 roads), East & Middle___138,806,151 142,089,926 —3,283,775 
Group 3 (31 roads), Middle West_-_--- 47,814,695 50,736,238 —2,921,543 
Groups 4 & 5 (34 roads), Southern____ 61,096,709 64,182,763 —3,086,054 
Groups 6 & 7 (29 roads), Northwest_._ 94,249,234 107,188,924 —12,939,690 
Groups 8 & 9 (50 roads), Southwest... 70,972,532 77,110,892 6,138,360 
Group 10 (t2 roads), Pacific Coast_._.._. 27,761,571 30,945,487 —3,183,916 





9.26 


190.29 





Total (201 roads) -_- 6.79 


_............460,582,512 494,164,607 —33,582,095 
ee ——Net Earnings— 
1921. 1920. Inc.(+) or Dec.(—) 
1920. " § $ $ % 
7,387 1 254,992 1,560,679 —305,687 19.58 
30,657 25,141,969 def7,101,464 -+32,243,433 —___- 
19,477 8,188,475 def986,434 +9,174,909 
38,971 7,758,014 def4,543,754 +12,301,768 -.-- 
66,811 16,513,842 10,306,362 +6,207,480 ¢€0.23 
55,030 14,831,217 6,912,135 +7,919,082 114.57 
16,726 6,833,490 8,983,813 —2,150,323 23.93 


235,208 235,059 80,521,999 15,131,337 
NOTE.—Group I. includes all of the New England States. 
Group II. includes all of New York and Pennsylvania except that portion west 


of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. 


— Vf ileage—— 
June— 1921. 
Group No. 1 
Group No. 2..__..-.-.30,739 
Group No. 3 : 
Groups Nos. 4 & 5__38, 993 
Groups Nos. 6 & 7_.66,799 
Groups Nos. 8 & 9__55,060 
Group No. 10 16,727 





+ €&,390,662 432.15 


and V. combined itnclude the Southern States south of the Ohio and 


east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California. Nevada, Utab 
and Arizona, and the western part of New Mexico. 


As far as the movements of the leading staples are 
concerned, Western roads had the advantage oi a 
larger grain movement and Southern roads that of 
a large cotton movement the present year in June. 
That gross earnings even in those sections should 
have sustained a falling off, notwithstanding the 
larger movements of these staples and notwithstand+ 


ing, also, the higher freight and passenger rates in 
effect, attests the severity of the business depression 


experienced in those parts of the country. As a 
matter of fact, the collapse in the price of cotton and 
the lower grain prices prevailing were independent 
depressing influences which served to intensify the 
general depression. The receipts of wheat, corn, 
oats, barley and rye for the four weeks ending June 
25 the present year aggregated no less than 81,805,- 
000 bushels, as against 55,166,000 bushels in the 
corresponding four weeks of 1920. Every one of 
the cereals mentioned, with the single exception of 
rye, shared in the increase. In the following we give 
the details of the Western grain movement in our 
usual form: 


Wheat. 
(bush.) 


Flour. 
(bbis .) 


Four weeks 
end. June 25. 


Corn. 
(bush.) 


Oats. 
(bush.) 


Barley 


‘ Rye. 
(bush.) 
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RECEIPTS 


Flour. 
(bbls .) 


Four weeks 
end. Juve 25. 
Chicago— 


1921_ 


672,000 


Wheat. 
(bush.) 


2,458 ,.000 


Corn. 
(bush.) 


Oats. 
(bush.) 


1630...... 
Milwaukec— 
ea 
ae 
St. Louis— 
ae 
SE al 
Toledo— 
1921. 
1920. 
Detrou— 
1921. 
1920 
ta— 
ar 
1920_. base 
Duluth— 
1921. 
1920. 
Minneapolis 
1921- 
1920. . 
Kansas Cc ity— 


737,000 


36 ,000 
56 ,000 


331,000 
305 ,000 


1,402,000 


6,726,000 
206 ,000 
2,888,000 
2,142,000 
247 ,000 
122,000 
139,000 
59,000 


53,000 
108 ,000 


2,292,000 
2,496 000 


2,709 ,000 
5,299 ,000 


Peor 
159.000 
193,000 


7,372,000 
3,830,000 


1,948 ,000 
1,731,000 


19,957 ,000 
7,475,000 


1,201,000 
1,958 ,000 


8,905,000 
4,140,000 


1,727,000 
1,214,000 


2,488 ,000 
1,468 ,000 


566 ,000 
195,000 


227 ,000 
134,000 


1,989 ,000 
2,897 ,000 


368 ,000 
24% ,000 


105,000 
42,000 


930 ,000 
2,058 ,000 990 ,000 


423 ,000 588 ,000 
abana 29,000 


2,234,000 1,655,000 
842 000 675,000 


1 666 000 367 ,000 
1,208 ,000 217,000 


1,799,000 
1,974,000 


579,000 


3,554 000 
5,196,000 


AT WESTERN PRIMARY MARKETS. 


Barley. 
(bush.) 


488 ,000 
763,000 


806 ,000 
612,000 


53 000 
28 OOO 


(bush :) 
Rye. 
(bush .) 


105,000 
420,000 


331,000 
281,000 











1,293,000 26,892,000 
1,292,000 17,446,000 


32,427,000 18,901,000 
21,924,000 11,036,000 





The Western livestock movement also appears to 
have run heavier than in June last year. At Chicago 
the receipts comprised 23,152 carloads in June 1921, 
against 22,358 in June 1920, and at Omaha 9,558 
cars, against 8,097, though on the other hand Kansas 
City reports for June 1921 the receipt of only 8,656 
cars, against 9,360 in June 1920. 

As for the Southern cotton movement, the ship- 
ments overland in June 1921 were 201,948 bales, 
which compares with 131,830 bales in June 1920, 
161,800 bales in 1919 and 187,986 bales in June 1918. 
At the Southern outports, the receipts aggregated 
437 ,334 bales in June 1921, as against only 132,107 
bales in June 1920, but comparing with 614,841 bales 
in June 1919, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN 
JAN. 1 TO JUNE 30 1921 


| 


PORTS IN 
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AND FROM 
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__.1103,849 71151,635 
10,351] 3,575) 10, 547 
135 9% 248 
65,184 51146016 
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5,307 28,762 
Wilmington 9,090 28,572 
Norfolk, , 21,008) 7,044] 19.949 
Newport News, &c_. ne 98 54 463 
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Curcent Luents and Discussions 
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PROF. AGGER ON CANADIAN DEOISION SETTING 
ASIDE DOMINION GOLD OLAUSE. 
COLUMBIA UNIVERSITY, 
New York Oity, Aug. 8 1921. 
To the Editor of the Financial Chronicle: 

I read with great interest the communication which you 
published giving extracts of the decision of the Supreme 
Court of Ontario in the case of the American Chicle Co. 
against the Somerville Paper Box Co. of London, Ontario, 
Canada. It seems to me that this decision ought not to be 
allowed to go unchallenged if there be any possible method 
of appealing it, because however good the law which the 
decision lays down the economics of it are preposterous. 
The specification of the option of payment in gold was in- 
tended to protect the mortgagee from what actually trans- 
pired in Canada, namely, the suspension of the gold stand- 
ard of its money system and the depreciation of its cur- 
rency. The wording of the clause in question was a little 
unfortunate, and it may be that had this clause been a little 
more carefully drawn the plaintiff could have exacted pay- 
ment on a gold rather than on a depreciated paper money 
basis. But notwithstanding this, the undoubted purpose of 
the clause was to insure a return to the mortgagee on a gold 
basis. This the court frustrated by its decision. 

The court was apparently affected by the prospect that 
confronted the defendant of having to pay $6,000 in Cana- 
dian money beyond the principal due on the mortgage, this 
necessity growing out of the depreciation of the Canadian 
money in gold. But the court apparently was unmoved by 
the loss which the decision inflicted on the American plain- 
tiff in the case. Had the court been thoroughly schooled in 
its economics it would have realized that with the depre- 
ciation of the Canadan money in gold the prices of every- 
thing expressed in terms of that money would advance. It 
is a safe assumption that the property on which was given 
the mortgage whose payment was in dispute, advanced at 
least in proportion to the decline in the value of the paper 
money. It was this property that the court should have 
held in mind in deciding the case. If we assume that the 
mortgage of $50,000 originally represented one-half of the 
value of the property on a gold basis that would indicate 
the proportion of the mortgagee’s basic economic claim. 
Economically he was entitled to this proportionate return, 
irrespective of the particular medium employed to express 
it. The mortgagee attempted to gudrantee something ap- 
proximating this for himself by introducing into the mort- 
gage the gold option. (It may be remarked here paren- 
thetically that even though the court had sustained the 
plaintiff in his demand for payment in gold he would still 
have suffered an economic injustice due to the decline in 
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the purchasing power of gold itself in terms of goods. What 
this means is indicated to some extent by the fact that in 
the United States, where prices are on a gold basis, they 
are still about 50% above the pre-war level. The plaintiff 
was willing, however, to take this chance when he specified 
gold payments. He was unwilling, however, to take chances 
on the depreciation of the paper currency.) By setting 
aside the gold option and authorizing the defendant to pay 
in legal tender currency the court simply wrote down the 
mortgagee’s economic claim and made a gift to the mort- 
gagor of the amount so written down. Due to depreciation 
of the currency the value of the property in terms of that 
currency has increased. It would, therefore, have in- 
volved no injustice or hardship for the mortgagor to pay in 
gold. But the court’s decision inflicted a real injustice on 
the mortgagee. 

Presumably if this decision should be generally accepted 
as good law it will be necessary to include in contracts a 
clause specifying payment in gold bullion of standard 
weight and fineness, and specifying further that, if any 
restriction be placed on the exportation of such bullion, 
payment be made in the exchange, at the corresponding 
mint rate, of some agreed country that has fully maintained 
the gold standard. 

Respectfully yours, 
BH. E. AGGER. 








GREAT BRITAIN TO GRANT LICENSES FOR EXPORT 
OF RUSSIAN GOLD—RUSSIAN BON DHOLDERS 
HAVE NO CLAIM ON IT. . 


The following announcement was made by the Depart- 


ment of Commerce at Washington on Aug. 4: 

The attitude of the United Kingdom toward shipments of Russia gold 
from England to the United States, as affected by the recent decision of the 
British court in the gold test case, is described in the following cable of 
July 27 1921 from Col. George Harvey, United States Ambassador at 
London. 


The London Board of Trade now takes the ground that the outcome of 
the ¢eg¢ case demonstrates that no holder of Imperial Russian securities can 
successfully contest the Soviet claim to legal ownership of the Russian 
gold reserve, and I am informed that the Bank of England will henceforth 
grant export licenses on documents of title, for Soviet gold, without regard 
to the character of the assay marks it carries. 


History of the Gold Test Case. 

In further elucidation of the court decision referred to above the follow- 
ing report of July 15 from Trade Commissioner W. J. Page of London, is 
of interest. 

A test action brought to decide whether gold rubles, forming part of the 
gold reserve of the laté Imperial Russian Government and ow brought 
to Great Britain, by the agent of the Soviet Government, were attachable in 
respect of obligations of former Russian Governments, was decided by Mr. 
Justice Peterson in the Chancery Division yesterday. (July 14 1921.! 

The matter came up in an action by Arthur Grotjan Marshall of Cheam, 
against Mary Grinbaum of Bond Street, for a declaration that 7,500 gold 
rubles ‘deposited with the Bank of England for safe custody were charged in 
favor of the holders of 5% Russian State bonds of 1906. Had Mr. Justice 
Peterson decided that they were, the Soviet Government would have had the 
right to cance] the Anglo-Russ'an trade agreement. Mr. Justice Peterson, 
however, dismissed the action with costs. 

Giving his judgment, His Lordship said that the defendant admitted that 
the rubles formed part of the gold reserve of the Imperial Russian Govern- 
ment and that they were brought into this country by her as agent for the 
Soviet Government. The plaintiff claimed that the gold reserve of the 
imperial Russian Government was, by ukase dated August 1897, mortgaged 
to the holders of Russian notes. That contention did not seem to be well 
founded. The object of the ukase was to make the notes convertible. 
Apart from that, if any charges were created by the ukase of 1897 it was 
suspended in 1914. when in view of the circumstances created by the 
war, the right to exchange notes for gold was suspended by another ukase. 


Russian Gold Melted in Swedish Mints. 


The methods adopted by the Soviet Russian Government to render its 
gold reserves bearing the stamp of the old Russian Government acceptable 
in other countries, prior to the foregoing decision, is described by a cor- 
respondent in the Daily Telegraph (London) of July 12 1921, a transcript of 
which forwarded by Consul Irving N. Linnell, on July 12, reads as follows: 

The Sto:kholm mint has in the first five months of this vear (1921) 
melted down 70 tons of Russian gold, as against 19 tons for the whole of 
1920. The goid thus treated was supplied by the Bolsheviki and consisted 
of bullion and of inzots marked with the old Russian eagle, etc. The gold 
melted by the Stocicholm mint is cast into blocks bearing the Swedish hall 
mark, which makes it acceptable in the United States and other countries. 








RESPONSE TO BRITISH CONVERSION LOAN. 

According to a special cable dispatch to the New York 
“Evening Post” from London Aug. 6, holders of Exchequer 
bonds and National War bonds have responded in disap- 
pointing fashion to the invitation to convert these bonds into 
the new 514% Treasury bonds. This offering has been re- 
ferred to in these columns July 9 (page 129); July 23 (page 
347), and July 30 (page 465). The “Post” in its reference 
to the results of the proposed conversion says: 

The Exchequer bonds, due in October, amount to about £70,000,000 of 
which £52,000,000 have been converted. Total conversions amount to 
£89,000,000 out of £500,000,000. An increase of the floating debt during 


the autumn, therefore, is probable for the cash subscriptions during the 
first fortnight amount to only about £8,000,000. ) 








AUSTRIAN BANK’S RECORD DIVIDEND—PARTICI- 
PATION OF NEW YORK INTERESTS IN CAPITAL 
INCREASE. 
The following special correspondence from Vienna Julv 
12 appeared in the New York “Evening Post” of Aug.8: _ 
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A record dividend of 15%% on a capital of 320,000,000 kronen was 
declared by the Austrain Creditanstalt in 1920. The previous year’s divi- 
dend was at the rate of 117% % ona capital of 200,000,000 kronen. 

In the spring of 1920 the Guaranty Trust Company of New York, and 
Kuhn, Loeb & Co. participated to the extent of 40,000,000 kronen in 
the bank's capital increase. During the current year the Creditanstalt 
has further increased its capital to 400,000,000 kronen of which 16,090,000 
kronen have been taken up by a Dutch group consisting of Hope & Co. and 
the Netherlands Handelsmaatschappy. 

A further capital increase of 209,000,000 kronen is to be considered at 
the next directors’ meeting. 








SOVIETS TO MINT SILVER IN SEPTEMBER. 

A London cablegram to the daily papers Aug. 7 said: 

A Copenhagen dispatch states that the Soviet Government of Russia, 
contemplates the issue of silver rubles in September. Ones Iver ruble will 
have the same value as 10,000 paper-ruvles. 








REPUBLIC OF URUGUAY BONDS OFFERED BY 
NATIONAL CITY COMPANY. 

An offering of $7,500,000 Republic of Uruguay external 
loan, 25-year, 8% sinking fund gold bonds at 98% and 
interest, to yield 8.20% to maturity was announced by the 
National City Company on Aug. 9. It was stated on the 
10th inst. that the books had been closed, subscriptions in 
excess of the issue having been received. We reported last 
week (page 578) press advices from Monte Video stating 
that the National Executive Council had approved the accep- 
tance of a loan of $7,500,000 to the Uruguayan Government 
by North American bankers through the National City 
Bank of New York. In reporting a further loan for Uruguay, 
press advices from Montevideo on Aug. 9, said: 


The National Administration of Posts and Telegraphs has signed pro- 
visionaliy a contract with a bankers’ syndicate headed by Equitable Trust 
Co. of New York for a ioan of $9,000,000. ‘The loan would be used for the 
construction of an underground telephone system. It would bear interest 
at the rate of 8%. The understanding is that the money would remain in 
the United States for the purchase of materials. 


The bonds offered by the National City Bank are dated 
Aug. 1 1921 and are due Aug. 11946. They are non-callable 
for ten vears and are redeemable only at 105%; no bonds 
can be called for redemption prior to Aug. 1 1931. Bonds 
may be redeemed or Aug. 1 1931, or on any interest date 
thereafter at 105, either as a whole, at the option of the 
Government, or by lot, through the operation of the sinking 
‘fund. Interest is payable Feb. 1 and Aug. 1. The bonds 
are in coupon form, in denomir.ations of $1,000 and $500, 
and are registerable as to principal only. Principal, pre- 
mium and interest are payable in New York City in United 
States gold coin of the present standard of weight and fine- 
ness, at the National City Bark of New York, fiscal agent 
of the loan, without deductior for any Uruguayan. taxes, 
and are payable as well in time of war as in time of peace, 
irrespective of the nationality of the holder. The circular 
offering the bords said in part: 

As a sinking fund for the retirement of the bonds, the Government of 
Uruguay agrees to pay to the National City Bank of New York, fiscal agent 
of the loan, $300,000 annually, during the first ten years, in equa! quarterly 
installments, beginning Nov. 1 1921, and sums suf/icient to retire each 
year during the remaining fifteen years, at least one-fifteenth of the bonds 
outstanding Aug. 1 1931. Sinking fund payments sha!! be applied to the 
purchase of bonds in the open market, if obtainable, at not exceeding 100 
and interest during the first five years, and at not exceeding 105 and interest 
thereafter. The unapplied balance of each quarterly payment during the 
first ten years will revert to the Government. After Aug. 1 1931 sinking 
fund moneys will not so revert, but shall be applied to the redemption of 
bonds by lot on semi-annual interest dates at 105, if sufficient bonds are 
not purchaseable at or below 105 and interest, to exhaust the same. 

These bonds are the direct credit obligations of the Republic of Uruguay, 
which agrees that, if in the future any revenues of the State shall be pledged 
as security for any loan, this loan shall have priority over such loan as to 
the security pledged. 

Uruguay ranks fourth among South American countries in the value of 
its foreign commerce, following Argentina, Brazil and Chile. The foreign 
trade of Uruguay for the five years ending Dec. 31 1920 averaged $139 per 
capita compared with a per capita average of $98 for the United States 
during the same period. Uruguayan trade with the United States for the 
year 1920 was larger than her trade with all other nations combined. 

The total wealth of Uruguay is authoritatively estimated at $2,670,.000.- 
000. The live stock of the country are valued at over $520,000,000. 
according to an estimate by the Chief of the Bureau of Agricultural Statistics 
of Uruguay Jan. 1 1921. 

In 1918 Uruguay made available to the United States a credit of $20.- 
700.000 to facilitate Uruguayan exports of hides and grains to the United 
States. In addition Uruguay extended credits to Great Britain and 
France to the amount of $46,539,000, a total credit to the Allies of $67,- 


223 ,000. 
Delivery of the bonds in temporary form is expected 
«pep 


about Aug. 22. 








NORWEGIAN BANK INTERESTS SUBSCRIBE TO STOCK 
OF INTERNATIONAL ACCEPTANCE BANK. 
Cable advices received on Aug. 11 (according to the 
‘Journal of Commerce’’) from Paul M. Warburg, Chair- 
man of the International Acceptance Bank, now in Ham- 





burg, reported his suecess in enlisting a stock subscription 














Aug. 13 1921.] 
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in that institution from Den Norske Creditbank of Chris- 


tiania. The paper quoted says: 
This bank has assets of 373,000,000 kroner and deposits of 290,000,000 


kroner. The International Acceptance Bank previously had no affiliations 
in Norway. 


Announcement was made by the bank of the appointment as its Secretary 
of James P. Warburg, Mr. Warburg's son, formerly connected with the 
First National Bank of Boston. He will sail for Europe the. end of the 
month to join his father in Germany, after visiting Norway and Sweden, 
and the two will then visit the various banking institutions in Europe 
which are stockholders of the International. Paul M. Warburg is not 
expected to return to this country until some time in October. 








PAYMENT TO FEDERAL RESERVE BANK OF NEW 
YORK ON REPARATIONS ACCOUNT. 

A payment by Germany of approximately $5,000,000 on 
reparations account, was made to the Federal Reserve Bank 
of this city on Aug. 4, as to which the New York ‘“‘Times”’ 
had the following to say: 

Germany paid yesterday, out of her balances in New York, an install- 
ment of $5,000,000 on her debt to the Allies for reparations. The amount 
was paid over by the four institutions which hold balances here for the 
account of the Reichsbank to the Federal Reserve Bank of New York to 
the credit of the Bank of England. No announcement accompanied the 
payment, but it was established that each of the four banks received orders 
to make payments in varying amounts for the account of Germany and 
that the total was about $5,000,000. 

One of the bankers said that he had received two separate orders by 
cable for $1,000,000 each and that his banks’ check had been sent to the 
Federal Reserve Bank of New York before its closing hour. The three 
other institutions, it was understood, were called on by the Reichsbank for 
$1,000,000 each out of German balances. 

The payment made yesterday to the account of the Bank of England is in 
anticipation of a reparations payment of $200,000,000 due on Aug. 31, 
which already has been considerably reduced by advance payments. On 
May 30 the German Government handed to the Reparations Commission 
twenty German Treasury notes, endorsed by three big banks in Germany, 
for $10,000,000 each, or $200,000,000, equivalent to 840,000,000 marks 
gold, and bear 5% interest. It has been the evident desire of the German 
Government to retire these notes as rapidly as possible. No formal state- 
ment of the balance outstanding has ever been made, but it is believed that 
either three or four of them have been retired. 

One of the factors in the payment made yesterday was that it did not 
disrupt foreign exchange. On the contrary all the foreign exchanges were 
very strong throughout the day. Sterling registered a 34%2% gain, with 
other exchanges advancing in proportion. It is assumed that this was, in 
part at least, a reflection of the payments made here yesterday to the Bank 
of England. On the previous occasion when payments totaling $50,000,000 
were made by Germany to the Bank of England and the Bank of France 
all foreign exchanges were seriously disturbed as their sale was made abroad 
for the accumulation of dollars. 

In some quarters yesterday the payment of a comparatively small amount 
by Germany for reparations was construed as the following out of orders 
to spread the payments over a long period of time in order to prevent a 
repetition of exchange disruption. The raparations payments made thus 
far, as to their actual transfer and amount, have been clouded in mystery. 
The four institutions in New York which have been selected by the Reichs- 
bank in which to maintain balances are the Guaranty Trust Company, the 
Equitable Trust Company, Hallgarten & Co. and Speyer & Co. When a 
payment was to be made an order was sent through by cable to pay a 
certain sum of money to a certain bank, usually the Federal Reserve Bank 
of New York, and the payments have been handled by the bankers as any 
ordinary commercial transaction. 

Just what Germany’s balances in the United States amount to and just 
when she will elect to pay another installment, are unknown factors. It is 
evident that the balances are rebuilt as fast as depleted and probably now 
reach a sum larger than is generally believed. They have been added to 
by recent shipments of silver to this country, the proceeds of the sale of 
gold, sent from Russia and Rumania to Switzerland, restamped with the 
Swiss mint mark and resold here, and by a flood of made-in-Germany goods 
to be found on all sides. By these methods the balances are kept at a com- 
paratively high figure. 








CONSORTIUM FOR SWEDISH TRADE WITH RUSSIA. 


The formation of a consortium for the development of 
Swedish trade with Russia is announced in the July bulletin 
‘‘Present Day Scandinavia,’ published by the New York 
Trust Co., from which we take the following: 


The organization of a consortium of important interests for the develop- 
ment of Swedish trade with Russia, which for many months has been 
a subject of compelling interest to Swedish financiers, manufacturers and 
exporters, has been announced at Stockholm, and a working committee 
has taken up the question of re-establishing commercial relations. A 
corporation has been formed which includes the following concerns: Stora 
Kopparbergs Bergslags A-B, the Swedish “Match Trust,’’ A-B Axel 
Christiernsson, A-B Baltic, A-B Y. V. Svenssons Motorfabrik, Nya Luth 
and Rosens Elektriska A-B, Telefon A-B Strom (an affitiated company of 
the L. M. Ericsson concern), Svenska A~B Gasaccumulator, A-B Vastera- 
skmaskiner, A-~B Handel and Industri, and A-B Nordiska Armatur- 
fabrikerna. 

More Interests Expected to Join. 

It is reported that many more concerns are expected to join the organiza- 
tion. The program now framed provides for the allotting of operations to 
the members of the consortium, the standardizing of contracts and other 
agreements, and the handling of Russian proffers of payment for exports. 
If the Soviets should seek to exchange concessions in exchange for goods, 
these concessions will be duly_appraised, and upon approval an effort will 
be made to market them. 

The organization itself will do no actual trading, but will confine its 
operations to the reguiation and stimulating of commerce and will serve 
its membership in an advisory capacity. A party of experts is to be sent 
to Russia to investigate markets there for exports from Sweden and to 
study conditions affecting raw materials suitable for the use of Swedish 
manufacturers. 

Council of Siz Members to Manage the Corporation, 

The corporation will be managed by a council of six members. Its 

working committee comprises the following: Mr. Emil Hamrin, Secretary: 








Mr. von Heidenstam, of the Svenska Handelsbanken; Mr. Kihigren, of 
the A-B Baltic; and Mr. Piltz, of the L. M. Ericsson Co. 

A similar project has been set in motion by the General Export Associa- 
tion of Sweden. According to the present plans, the new consortium of 
interests and the Export Association will work hand in hand. 

Some progress has already been made toward the reopening of Swedish- 
Russian commerce. Under an agreement that was entered into last year, 
contracts have been distributed for accessories for 1,000 tocomotives which 
have been ordered for Russian use. Delivery is to be made within the 
next three years. The total value of the contracts has been estimated at 
kr. 12,000,000. 

In view of the dilapidated condition of Russian railways in general, a 
report that the Soviet has acquired locomotive plants in Sweden is of 
interest. The report states that Russian interests have acquired two 
large plants, which have secured the bulk of the orders aiready placed for 
engines, and one of these plants is expected to increase its force of workmen 
prom 800 to 1,500. 


ASSOCIATION OF GERMAN SAVINGS BANKS. 


The following appeared in “‘Commerce Reports’ of 
July 6. 


The Rhenisch-Westphalia Savings Bank Association, representing 455 
savings banks, of the two Provinces and having a combined capital of more 
than 10 billion marks, has closed its thirtieth year. At a recent meeting 
It was brought out that the savings banks have so increased their deposits 
and activities since the armistice as to give rise to serious problems of 
administration, including the need for training additional personnel. 

The association has approved of taking over by the savings banks of 
50 million marks of stock in the Landesbank (provincial Government bank) 
of the Rhine Province, provisionaily for a period of 10 years, and of making 
a similar arrangement with the Landesbank of Westphalia. Consul Emil 
Sauer, in charge of the Cologne office of the American Mission, notes that 
it was stated that notwithstanding the enormous increase in deposits during 
the past year there is still much money being kept at home. 














INTERNATIONAL CHAMBER OF COMMERCE— 
CORRECTION. 

The following letter bearing on an item on the meeting in 
Paris of the International Chamber of Commerce published 
in our issue of July 9, page 115, has come to us from the 
headquarters of the Chamber. 


INTERNATIONAL CHAMBER OF COMMERCE HEADQUARTERS 
33 Rue Jean Goujon, Paris. 
July 30 1921. 
To The Editor of the Commercial & Financial Chronicle, New York City. 

Sir:—A paragraph in your issue of July 9 contains the information that 
the International Chamber of Commerce ‘‘had been in session in Paris for 
several days’’ and ‘‘held its final meeting a week ago yesterday. Walker 
D. Hines, formally Director-General of Railroads in the United States, 
delivered an address on the necessity for restoration of transportation 
facilities.’’ 

As this statement may lead to considerable misconception on the part of 
your readers about the International Chamber of Commerce, I ask sufficient 
space in the ‘‘Chronicle’’ for the following explanation: 

The International Chamber of Commerce is an institution representing 
at present eighteen of the leading commercial nations of the world, with a 
permanent International Headquarters and staff in Paris. The meeting 
to which you referred was the First Congress of the International Chamber 
and was held in London June 27 to July 1, inclusive. It was attended by 
approximately 500 delegates of whom more than 250 came from the United 
States. Its work was divided into five groups—Finance, Production, 
Distribution, Transportation and Communications, and Devastated 
Regions—in addition to the holding of three plenary sessions, and the con- 
tinual sitting of two special committees; one on Resolutions and the other 
on Organization and Operations. Mr. Walker D. Hines did not deliver 
an address at this Congress; he served as Chairman of the Transportation 
Group—a group in which many Nations were represented and at which a 
variety of problems relating to the subject were discussed. The result of 
these discussions is embodied in four resolutions recommending action on 
thirteen problems of great international importance to those interested in 
Land and Sea Transportation, Port Facilities and Electrical Communica- 
tions. 

In addition twenty-three resolutions were formulated in the other four 
groups named above and adopted by the Congress. 

This Congress has seemed to 268 American Business men to be of sufficient 
importance to justify their presence in London while it was in session. I 
may be permitted to hope that your readers will find it of sufficient interest 
to desire more information about it and I add therefore to these remarks 
the name and address of the Secretary of the American National Committee 
of the International Chamber of Commerce. 

Mr. Lacey C. Zapf, Mills Building, Washington, D. C. 
from whom such additional information may be had. 
Very truly yours, 
F. P. KEPPEL, 
Administrative Commissioner for the United States. 








RESOLUTIONS ADOPTED AT LONDON CONFERENCE 
OF INTERNATIONAL CHAMBER OF COM MERCE— 
APPROVAL OF TER MUELEN PLAN. 

Confidence and prosperity cannot be restored in the world 
until nations cease inflating their currencies, according to 
the viewpoint of delegates to the first annual meeting of the 
International Chamber of Commerce, held recently in 
London. One of the important resolutions adopted by the 
London conference, as made public by the American section 
of the International Chamber, calls for a progressive de- 
flation in the volume of paper currencies. This resolution 
according to an announcement just made public by the 
Chamber of Commerce of the United States, had the fol- 
lowing suggestions to make as well: 


That a study of the effect upon the international exchanges of the present 
position of Inter-Allied debts and of possible remedies, and a similar study of 
the payment and utilization of the German reparation, and that it be 
referred to the Council of the International Chamber of Commerce to ap- 
point a Commission for this purpose. 
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That the disarmament laid down in the treaties become as soon as possible 
an accomplished fact in order to bring about a general reduction of budgetary 
expenses. 

That the creation of national and international organizations for export 
credits be actively undertaken by private enterprise with the support of 
governments. 

That the governments of countries with a depreciated rate of exchange 
avoid as far as possible contracting new externa] debts. 

That the greatest possible Mberty be granted in all commercial and 
financial transactions. 

The U. S. Chamber of Commerce also says: 

This was one of five resolutions drawn up by the finance group meetin§& 
which finally passed the whole congress. Twenty-three additional resolu- 
tions proposeé at the other four group meetings also were approved by the 
congress. 

Bankers and authorities on financial matters from 17 countries were in 
attendance at the finance group meeting. The delegation from the United 
States included such men as George E. Roberts, Vice-President of the 
National City Bank, New York; Willis H. Booth, Vice-President of the 
Guaranty Trust Company, New York, and F. O. Watts, President of the 
First National Bank, St. Louis. 

Endorsement of the congress was given to the ter Meulen scheme to 
extend credit for foreign trade, by the adoption of a resolution which had its 
origin in the finance group meeting. The resolution stated ‘that this 
Congress recognizes the necessity of the establishment under government 
auspices of credits for the reconstruction of the devastated and impoverished 
countries of Europe, and to this end the Congress is prepared to support the 
ter Muelen scheme as modified and put into operation by the Provisional 
Economic and Financia) Committee of the League of Nations.’" It was 
further provided in the declaration that the Congress ‘‘advises the estab- 
lishment of permanent committees of business men and bankers in all the 
countries affected, to furnish all information and to lend all assistance in 
the choice of credits and participations.”’ 

Regarding the treatment of foreign banks, the Congress declared itself 
opposed to any governmental restrictions. ‘‘It is undesirable in the 
interest of international commerce and good will that legal restrictions or 
special taxation should be imposed by any country on the business of 
foreign banks within its frontiers, beyond those to which native banks 
are already subject, or that special privileges should be granted exclusively 
to home banks. 

This Congress urges all countries whose legislation at present provides for 
restrictive measures or special treatment to take the initiative in abolishing 
these laws, if pessible in all cases, but at least in favor of those foreign 
countries which afford reciprocal treatment. 

The attitude of the International Chamber toward bills of exchange was 
expresssed in a resolution as follows: 

‘Seeing that difficulties frequently arise from the conflicting legislation 
of different countries with regard to bills of exchange, the International 
Chamber expresses a hope that the question should be especially examined 
with a view to a saitsfactory solution.”’ 

Pointing out that the existing system of double taxation places a heavy 
burden on international trade, the congress urged that governments should 
be pressed to come to an understanding with a view to alleviating this 
burden. On this question the congress enunciated four principles, as 
follows: 

‘1. With regard to the tax on income earned within the country from 
whatever source derived (real estate, personal property, business and 
professions) without prejudice to the question of super-tax on income, 
each country should accord similar treatment to all taxpayers both citizens 
and foreigners, whether resident in the country or not. 

“2, With regard to the tax on incomes earned abro&d, from whatever 
source derived (real estate, personal property, buisness and professions) 
without prejudice to the super-tax on income, each nation should accord 
similar treatment to all taxpayers subject to this tax (i. e. citizens or for- 
eigners resident in the country and citizens resident abroad), if this class of 
income cannot be entirely free from liability to taxation it should be the 
object of a considerable rebate in consideration of the tax on such income 
already levied in the country of origin. This principle is already in force 
in certain countries (in Belgium for example, where the rebate amounts 
to 80% and in the United States, wher ethe rebate is total in case of recipro- 
cal treatment.) 

‘With regard to income collected in the country but earned either wholly 
or in part abroad, the same principle of total or partial rebate should be 
applied to the part of such income which has been earned abroad. 

“3. With regard to the super-tax on income of every class (real estate, 
personal property, business and professions) it is desirable that each country 
should refrain from taxing foreigners resident within their frontiers except 
by a tax applicable solely to the total income earned in the country itself 
apart from income earned in other countries. 

“4. It is desirable to see the above mentioned principles applied to com- 
panies and partnerships, in the same manner as individuals.”’ 


A brief reference to action of the International Cham- 


ber of Commerce at its London Conference appeared in 
these columns July 16, page 240. 








LOANS BY CATTLE POOL AGGREGATE $20,000,000. 

A statement to the effect that the recently formed cattle 
pool was brought into operation with a total subscription 
of $35,000,000 instead of the contemplated $50,000,000, 
was ascribed to Secretary of the Treasury Mellon in news- 
paper dispatches from Washington Aug. 11. These dis- 
patches also stated: 


Operations of the New York and Chicago bankers’ pool for financing 
cattle loans have been practically completed, Secretary Mellon declared 
to-day, adding that loans aggregating about $20,000,000 had been advanced 
to live stock growers. Reports indicated, he said, that the financial relief 
necessary for the industry has been afforded. 


From the Now York ‘‘Commercial’’ of Aug. 8 we take the 


following special advices from Washington under date 
of the 7th: 


Loans aggregating more than $5,000,000 have thus far been made from 
the bankers’ live stock pool, formed as a result of the activity of Secretary 
of the Treasury Mellon and other Government officials. Letters relative 
to the progress of the pool have been received by W. P. G. Harding, gover- 
nor of the Federa! Reserve Board, and by Senator Stanfield, of Oregon, 
from M. L. McClure, president of the Stock Growers’ Finance Corporation, 
who is in charge of the pool at Chicago. According to these letters the total 
money subscribed to the pool amounted to from $35,000,000 to $40,000,000, 
falling somewhat short of the $50,000,000 sought, 





Loans have been made to aid the financing of live stock in Texas, Wyom- 
ing, Idaho, New Mexico, Montana, North Dakota, South Dakota, Colorado 
and Kansas. 

Senator Stanfield is of the opinion that with the funds available from this 
pool and also the additional credit facilities, which will be provided through 
the War Finance Corporation under the bill now pending in Congress, the 
acute needs of the live stock industry will be cared for. It is expected that 
the pending bill, which was passed by the Senate on Thursday, will be rushed 
through the House within the next two weeks. 

In a letter to Governor Harding, Mr. McClure describes some of the 
difficulties now besetting the livestock industry: 

Just how much short the loaning pool will fall in affording relief to the 
livestock interests, of course, is not known. It would take a person of 
very great imagination to expect a $50,000,000 bankers’ poo! to be the pana- 
cea for all the ills besetting the livestock industry at this time. 

I have been closely allied with this business for about 35 years, and during 
that time I can not remember when all the conditions all the time and 
everywhere were just right. Sometimes the breeders were prosperous and 
the feeders were losing money; at times some districts were blessed with 
plenty of feed, grass and water, but others had drought; at times part of 
the livestock districts had mild, pleasant winters, and in other districts 
violent storms were killing the herds; at times prices of feeders were high 
and fat cattle sold so low the man who fed lost money. These kinds of 
statements could be continued, but at the present time most conditions 
affecting livestock are practically the same, and the whole livestock indus- 
try is suffering alike and it might be said, along with every other industry. 
Like conditions prevail in the whole livestock industry, affecting the breed- 
ing, growing and feeding. Everywhere they have the things most needed 
such as grass, water and feed, and all are alike handicapped in the fact that 
there is a shortage of loanable credits, partly caused by shrinkage of values 
and loss from drought and winter storms the past few years. 

These, with other reasons, such as high rates of interest obtainable from 


other securities have caused a withdrawal of loanable funds heretofore 
used in the industry. 








ILLINOIS BANKERS’ ASSOCIATION ASKS FUNDS IN 
AID OF WOOL GROWERS. 


In a statement to the effect that the aid of Illinois bankers 
is being sought to finance the wool pool of the Illinois 
Agricultural Association this year, Chicago advices to the 
“Journal of Commerce”’ on Aug. 8 said: 

The Illinois Bankers’ Association brings the matter to the attention of 
its members in a letter on ‘‘Financing Illinois Wool Shipments.’’ 

In so far as it is compatible with business conditions, writes Secretary 
M.A. Graetinger of the bankers, it is recommended that the members of 
the association cooperate in the advancement of funds to the Illinois wool 
growers in the encouragement of this industry. Reports of market prices 
will be furnished from time to time through the courtesy of the Illinois 
Agricultural Association. 

In an accompanying statement the Illinois Agricultural Association says: 

Heretofore the Illinois Agricultural Association, which is looking after the 
Illinois woo] pool in the interest of Illinois wool growers, has had anarrange- 
ment with the National Wool Warehouse & Storage Company to make 
advances where necessary up to three-fourths of the value of the wool. 

This warehouse and storage company has been doing for Illinois wool 
growers, as it has been doing for other State wool pools, and it has made a 
rather heavy financial load for it to carry. 

Because of this fact it has asked to be relieved and the general policy now 
throughout the country is to have these pools handled through the local 
banks. 

It is the belief that the method of making advances to wool growers by 
their local banks is a method that will work out to the mutual advantage 
of the wool growers and the banks. 








HOUSE PASSES BILL INCREASING RATE ON JOINT 
STOCK LAND BANK BONDS. 


The bill amending the Federal Farm Loan Act so as to 
permit an increase from 5 to 514% in the rate of interest 
on bonds issued by the Joint Stock Land Banks, was passed 
by the House on Aug. 2 by a vote of 234 to 20. The bill, 
as was noted in our issue of June 25 last (page 2698), was 
passed by the Senate on June 10. An amendment to the 
bill adopted by the House was concurred in by the Senate 
on Aug. 5. When the bill was presented for the concur- 
rence of the Senate, Senator McLean stated: 

The bill (8S. 1811) increasing the rate of interest on Farm Loan bonds 
from 5% to 5%% has passed the House and has been received by the 
Senate. The House placed an amendment limiting to June 30 1923 the 
time in which the rate shall be 544%. I understand there is no objection 


to that amendment. It is very important that the bill should pass as 
amended. 








SECRETARY OF TREASURY DENIES REPORTS REG ARD- 
ING NEW ISSUE OF FARM LOAN BONDS. 


Reports this week to the effect that a new issue of Federal 
Farm Loan bonds, amounting to between $40,000,000 and 
$50,000,000, bearing 544%, would be made within a short 
time have brought from Secretary of the Treasury Mellon 
the following denial: 

I have made no such announcement nor have I made any statement which 
admits of such a construction. The Federal Land banks are now loaning 
the funds derived from the last bond sale and will in the natural course of 
events make a further offering. The date, amount and rate of such offer- 
ing have not as yet been a matter of conference by the Farm Loan Board. 
No advance in the rate beyond 5% is contemplated, and there is nothing in 
market conditions to suggest the necessity for such an advance. 








FEDERAL RESERVE BANKS ON CONDITION OF 
ACCEPTANCE MARKLET. ° 
The Federal Reserve Board gave out on Aug. 2 a state-~ 
ment dealing with reports by the Federal Reserve Banks of 





Aug. 13 1921.] 


THE CHRONICLE 


683 








the conditions of the acceptance market in their respective 
districts, from which we take the following: 
District No. 1 (Boston). 


The acceptance market may be described as quiet but steady. The ex- 
cellent demand for bills which prevailed at the close of the period of the 
last report, June 20, did not continue, although there was a fair demand 
for acceptances until within a few days of July 1. Notwithstanding the 
small demand that has since existed, more bills were sold in this district 
than were made. Dealers anticipated that July disbursements would cause 
a slackening in demand in New York, influenced by higher call money 
rates. After the first of the month investment buying again developed, 
money became somewhat easier and bills moved reasonably well. As the 
month advanced, toward the 15th, sales slackened considerably and dealers’ 
holdings increased somewhat, but owing to the small number of bills being 
made, there was no large volume in their portfolios. 

Undoubtedly the open market on certificates of indebtedness competes 
with the acceptance market, but the scarcity of certificatse and the fact 
that all issues are now selling at a premium has, at least in some instances, 
reacted to the benefit of the acceptance market. Instances are known of 
banks advising customers to buy short-time bills to mature about the time 
the new certificate issues are anticipated, and this advice has undoubtedly 
been followed. , 

Buying rates for about two weeks previous to July 23 were very gen- 
erally for 90-day bills, although there has been some buying at 
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District No. 2 (New York). 


The dealers’ offering rates for prime unindorsed 90-day bills in the 
New York market became firmly established at 5% % early in July. De- 
spite fluctuations in the demand for bills and in the supply of funds with 
which to finance portfolios, the dealers were able to maintain offerings at 
this rate throughout the month. Shorter maturities were sold at 5%% 
during the period, while four and six-months’ bills were offered at 5%% 
and 54%%. 

Bills covering the importation of raw silk and raw sugar were numerous. 
The portfolios of several important dealers were composed largely of bills 
drawn under recent sugar import credits, and these dealers had difficulty 
at times in filling orders for bills on other commodities. There appeared 
to be some increase in the volume of grain and cotton export bills during 
the month. There has been continuing lack of acceptances drawn overseas 
in financing foreign trade transactions. : 

The bill market, as a whole, has broadened materially in the past two 
months, and offerings of bills to the Federal Reserve Bank both by dealers 
and by member banks have steadily declined. At the end of July the 
bill holdings of the Federal Reserve Bank were the smallest in several 
years, aggregating $5,747,000 on July 20, as against a maximum of $231,- 
257,000 (in February a year ago). Purchases by this bank for the account 
of its foreign correspondents were an important factor in maintaining mar- 
ket activity. 

District No. 3 (Philadelphia). 


A further decline during June in the sale of bankers’ acceptances has been 
reported by dealers. Five dealers had sales totaling $6,355,000 in June, 
as compared with $13,185,000 in May, a decrease of 53%. As a result of 
the decline in foreign trade, the volume of prime bankers’ bills is not large, 
and demand is in excess of supply. Import and export transactions in su- 
yar, cotton, wool, silk and grain are lately the principal sources of ac- 
ceptances. Twelve member banks in this Reserve District show a smaller 
amount of their own acceptances outstanding on July 10 than on June 10, 
although for this month they report a small increase in the amount exe- 
cuted. Comparative figures for these banks are given below: 


Executed During 


Outstanding on 
Preceding Month. 


Date Given. 
$14,127.000 
13,234,000 
12,892,000 


March 
April 
- ay 
June 
July 


10 
10 
10 
10 
10 1921 


National banks were empowered to accept by the Federal Reserve Act, 


3,121,000 


but did not make active use of this privilege until 1916 and 1917. Data 
which appear in the Comptroller’s call reports, though not very recent, 
show the trend clearly. The highest amount of acceptances outstanding 
on any call date thus far was $438,430,000 on May 4 1920. The decline 
since that time has been steady—$431,198,000 on June 30 1920; $375,- 
416,000 on December 29 1920, and $345,644,000 on February 21 1921. 
Selling rates declined further during the month, in keeping with the 
general lowering of money rates. Comparative rates for eligible members’ 
bills follow : 


Maturity— July. 
30 days......-...........54%—K&% 
60 days.._.._...........5%—\% 
90 days.................54—%F 
ee a 5%— KY 


District No. 4 (Cleveland). 


The continuing general inactivity of industry and commerce, both do- 
mestic and foreign, was again very perceptibly reflected in the acceptance 
market. Fewer bills were created than in the previous month, and only 
a few names appeared among the makers. 

Most of the paper now offered is a continuation of previously arranged 
acceptance syndicates, and is made by manufacturers producing absolute 
necessities. Little change is noticed in the volume of foreign bills, either 
against imports or exports. There was little increase in bills 
drawn against shipments. 

The demand for prime bills, in comparison to the available supply, is 
much improved over some months past. The information that the Gov- 
ernment would issue another series of Certificates of Indebtedness to 
replace the maturing Certificates of Indebtedness, brought into the mar- 
ket many banks that were not previously found among the brokers’ con- 
sistent customers. Corporations and individuals also bought more heavily 
during the previous month. 

There is larger demand for the shorter time bills, inasmuch as it is 
expected that funds will again be in demand for industrial purposes in 
September. The New York call money rates fluctuated around 6% and 
the demand for prime bills exceeded the supply. 

Rates for eligible bills ranged from 5% to 6% for thirty-day bills, 
5% to 6% for 60-day bills, and 5% to 6% for 90-day bills. 

Of the total of 21 accepting banks in this District, 9 reported the 
executing of acceptances for customers to the total volume of $3,445,295. 
The bulk of these bills covered sugar and oil. The amount of acceptances 
reported as paid by those institutions was $3,371,003. Acceptances bought 
by the Federal Reserve Bank of Cleveland during the month of June were 
$2,233,045.85 and acceptances paid $6,953,342.79. 


domestic 
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District No. 6 (Atlanta). 


A questionnaire regarding acceptance operations and market conditions 
for June were sent to accepting member banks in the Sixth Federal Reserve 
District, and thirteen replies were received. Ten of these replies showed 
no dealings of any kind in acceptances during June. 

According to three other reports, domestic acceptances executed during 
June were approximately 242% less than those executed during the pre- 
ceding month of May, and about 22% less than were executed during June 
1920. As reported by only one bank, foreign acceptances executed in 
June were 38%2% less than in May, and about 50% less than in June 
1920, 

Acceptances sold by drawers to other than Federal Reserve banks were 
approximately 25% less in June than in May, but about 50% more than 
in June 1920. Acceptances held in the bank’s own portfolios and not sold, 
were reported the same for June as for May. No figures are available for 
June of last year. 

The amount of acceptances purchased in the open market during June 
by the Federal Reserve Bank of Atlanta, including the New Orleans branch, 
was 41.2% greater than during May, but considerably less than in April. 


District No. 7 (Chicago). 


Reports from banks in the Seventh Federal Reserve District show an 
increase in purchases of acceptances during the month of June, although 
dealers’ purchases show a decrease. In both cases sales showed a marked 
decrease. Country banks are reported to have purchased less, the demand 
coming from corporations and small buyers. The maturities of bills pur- 
chased were divided as follows: 


30-day ____13.3% | 60-day ____18.8% |90-day ____65.6% |180-day___ 2.3% 


Classification of practically all purchases shows that 68% of bills pur- 
chased were based on transactions involving importation or exportation of 
goods. 


Comparison of returns from 29 banks shows an increase of 22.3% in 
bills bought ; of 75.4% in bills held at the close of the month; and of 4.2% 
in bills accepted. Bills sold decreased 17.5%. Reporting dealers show 
decrease in all the items; 27.3% in bills bought; 52.2% in bills sold, and 
15.6% in bills held at the close of the month. 

Comparative figures for May and June transactions are given below: 


June May- 
29 Banks. 3 Dealers. 29 Banks. 3 Dealers. 
Bills bought 14,911,000 7,978,000 12,188,000 10,967,000 
ga SR AR pace’ Sa a a a 13,671,000 6,743,000 16,579,000 14,108,000 
Held at close of month_____ 5,734,000 2,872,000 3,270,000 3,402,000 
Amount accepted 16,821,000 


Statistics on bankers’ acceptances at the Federal Reserve Bank of Chicago 
for June are as follows: 


During Month— June. 
Bankers’ acceptances rediscounted ______._._-_--- $578,281 
*Bankers’ acceptances bought 8,331,600 
Bankers’ acceptances sold from holdings 199,156 

Held at Close of Month— 
Bankers’ acceptances rediscounted 
*Bankers’ acceptances bought 











, 


May. 
$60,000 
10,997 ,981 
2,331,162 


None 6,500 
3,499,624 4,821,453 


*Included in acceptances bought but not in acceptances sold are, and those 
bought with, agreement by the seller to repurchase within 15 days. 


District No. 8 (St. Louis). 

There has been little change in the market for bankers’ acceptances in 
this district during the last thirty days. The volume of such bills purchased 
by member banks has been small, and few, if any, bills have originated in 
this district. Scattering purchases have been made by city banks but the 
volume has been nominal and the market dull. 

Bankers’ Acceptances of Sixty to Ninety Days— —St.Louis— —-Louisville- 
PARE LE LEE FEET a 
Unendorsed 534 5% 5% 

During the month of June no bankers’ or trade acceptances or dollar ex- 
change was purchased by the Minneapolis Federal Reserve Bank, although 
acceptances were discounted to the amount of $313,000, of which $50,000 
were bankers’ acceptances. The amount of acceptances discounted in June 
shows an increase of $106,000 over the amount discounted in May, when 
there were $207,000 worth of trade acceptances and no bankers’ acceptances 
discounted. In May there were no purchases of acceptances. Last year 
in June discounts of trade acceptances amounted to $375,000, and there 
were purchases of bankers’ acceptances of $1,425,000. Discount rates of 
this bank for acceptances remained unchanged at 644% for trade accept- 
ances and 6% for bankers’ acceptances. 


District No. 10 (Kansas City). 


The new regulation of the Federal Reserve Board doubling the maturity 
period of eligible bankers’ acceptances as a means of facilitating the finan- 
cing of export trade has awakened interest among Western bankers. At 
this time, however, the acceptance activities of the large banks of this 
District are confined to customers’ paper on grain and flour for export. 
This is now assuming considerable volume, one Kansas City bank reporting 
$2,000,000 of acceptances on wheat for European Government account and 
another $968,000 on flour for export to Europe. 


District No. 11 (Dallas). 


There was no perceptible activity in the District’s acceptance market 
during the month just past. The estimated volume of bills created in this 
District and outstanding on June 30 was $1,341,000, of which approxi- 
mately $856,000 was based on domestic shipment and storage of goods, the 
remainder representing import and export transactions. Reports from 
accepting banks indicate a slight reduction in their aggregate outstanding 
liability as acceptors since the close of the preceding month. Our own 
holdings of bills on June 30 aggregated only $150,000, all of which were 
executed but not endorsed by banks in this District. 


District No. 12 (San Francisco). 


Demand for bankers’ acceptances has been uneven during the month 
ending July 15. Just previous to July 1, buying fell off materially, but 
since then there has been a brisk movement of bills, especially those with 
longer maturities. Buying has been fairly well distributed over the whole 
coast, although the bulk of the demand has come from California banks. 
Prime bills are still scarce nad are absorbed by the market immediately 
upon their appearance. 

The rate for prime 90’s continued to drop during the month, due to 
the easy condition of the call money market. On June 29 this basic rate 
fell to 5%,%, followed by another drop on July 8 to a 5% basis, where it 
has remained up to July 15. Attention of bankers and others is being 
directed to the advantage of this form of investment for deposited funds 
which may be subject to withdrawal independently of the normal indus- 
trial or agricultural liquidation in a community. Examples of such funds 
are county, State and municipal deposits. 
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D. C. WILLS OF CLEVELAND FEDERAL RESERVE 


BANK DENIES THAT COMMODITY PRICE BREAK 
IS DUE TO FEDERAL RESERVE SYSTEM. 

A speech defending the Federal Reserve system against 
the accusation that it was responsible for the break in com- 
modity prices was made by D. C. Wills, Chairman of the 
Board of the Federal Reserve Bank of Cleveland at Youngs- 
town on July 28. Mr.. Wills’s talk on this occasion, which 
was extemporaneous, was similar to news expressed by him 
lately at a humber of places throughout the district, In 
trying to impress upon business men 2nd bankers generally 
(to use his own words) ‘‘that we, the people, put the prices 
up on ourselves; that we competed with each other in 
markets where goods were supposed to be scarce and used 
our 50-cent dollars in buying 25-cent goods, instead of 
paying off mortgages and other obligations that were con- 
tracted on a 100-cent basis; that we had ignored fundamen- 
tal laws; that work, saving and paying will bring us back. 
Blaming our condition on a system or any other place where 
it does not belong only delays the day of restored prosperity.” 

Mr. Wills’s impromptu talk at Youngstown was built 
around an address which he delivered before the Association 
of Reserve City Bankers in Convention at Buffalo on June 3, 
under the caption ‘‘was it the Federal Reserve’? which we 
reproduce here. 

Since the subject of this talk is a question, I might as well answer it at 
once, rather than keep you in susperse. No! It was not the Federal 
Reserve! 

In the beginning days of the Federal Reserve System it was necessary 
to sell it to the public and the bankers. We had not much more than a 
plan—a new method. This was before the days of the establishment of the 
Gold Settlement Fund, the perfection of a check collection system, the de- 
velopment of acceptances and the demand for rediscounts. There is a 
record of achievement now, and I might say in passing that, if the Federal 
Reserve System has made possible nothing more than the establishment of 
the Gold Settlement Fund, with its arm, the par collection system, which 
carries the benefits of the Gold Settlement Fund clear through to the man 
in the street, it has justified its organization and its existence. 

You will remember that the System became a reality as soon as it did 
only by compulsion. National banks were obliged to become members 
or give up their charters. That process of itself did not tend to an enthusi- 
astic reception for the entrance of Federal Reserve banking into the financial] 
arena. But once again history showed that on occasion it is necessary with 
nations and organizations as well as with the individual, in order to get 
action in time, to resort to compulsion or to the exercise of authority with- 
out consent. If consent had been waited for, the Federal Reserve System 
would have been a going concern too late to assist the banks and the Govern- 
ment of this country in financing the war, with the possible result that a 
world bankruptcy would have ensued. But because of this compulsory 
feature, and because the System had not proved itself, it was necessary to 
sell it to most of the people who were being obliged to do business with it. 
and also to the general public, since no enterprise can long endure and ren- 
der the service it should unless it possesses the confidence and favor of the 
public. 

With this campaign and the addition of several amendments to the 
Federal Reserve Act, including changed reserve requirements and the 
modification and liberalization of terms for State bank membership, fol- 
lowed by opportunity for service together by reason of this country entering 
the war, we were beginning to think that we had arrived at a fairly decent 
level in the estimation of bankers and business men. Then along came a 
break in prices, and our friends are being told by certain wiseacres that ‘‘the 
Federal Reserve did it.’’ Now, what do you think of that? 

It is discouraging, if one is inclined to have his enthusiasm dampened 
(and many of us do not belong to that class), to see an attempt made to 
weaken confidence in the Federal Reserve System by accusing it of produc- 
ing certain conditions or bringing about a situation in the creation of which 
it had no part whatsoever. 

I can talk rather frankly and freely to this group of bankers, because we 
are well enough acquainted to understand each other. In fact. I can talk 
in a manner I might hesitate to use under other conditions. The men who 
are listening to me know that the Federal Reserve System had no more to 
do with bringing about the break in prices that began early in 1920 than the 
weather bureau has to do with the kinds of weather. Governor Harding 
has used the weather bureau illustration on several occasions, and I repeat 
it here because I know of nothing that better visualizes the case. The 
weather bureau, because of its place of observation, its information and 
its equipment, frequently is able to approximate the kinds of weather that 
are likely to ensue, and it often is able to warn of approaching frosts, floods. 
droughts, &c., so that those interested may prepare to prevent unnecessary 
loss; but the weather itself, and the snow, and the rain, and the warmth. 
and the cold, are created without consulting the weather bureau or its 
experts. 

About the middle of the year 1919 the Federal Reserve Board began to 
call attention to the evidences of speculation that appeared in many busi- 
nesses, and followed this by other warnings concerning the mounting 
volume of floating indebtedness, then later brought about an increase in 
discount rates by reason of rapidily lowering reserves, and surely these 
happenings furnish no foundation for the statement that the Federal Reserve 
broke prices. You may rest assured that nobody was promised the sup- 
port of the Federal Reserve System in any movement to bring about such 
a drastic break in the prices of some commodities, and nothing the Federal 
Reserve did produced that result. 

The human family always can be counted upon to do interesting things, 
whether they are consistent or not. One of the traits that stand out promi- 
nently in the Caucasian race, and especially in its American type, is claim- 
ing you did it when you win, but when you lose it was because somebody 
tripped you. I like to read the canned biographies of the great men who 
from the time they were infants in arms had already decided on their careers. 
and whose existence since then had been one uninterrupted climb to success 
due to their acumen, foresight, unerring judgment, energy and industry. 
I like to read them, I say, because they are such good fiction. One of the 
many reasons why the Bible is an accurate book is the character of its 
biographies. The weaknesses, the sins, and the failures are mentioned just 
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as rv '. “omeo~eht and faithfulness. There would be no | 
encourag<ment to humanity if it were otherwise. 


Some men make the mistake of having their business exploits heraled 
world-wide before they are dead, and sometimes they are called upon later 
to weather a period of readjustment. If they are fair weather sailors and 
are wrecked in the storm, do they, or their friends, or those affected by their 
failure attribute the difficulty and disaster to their lack of foresight or 
judgment in the same manner they claimed that the credit for their previous 
success was due to their foresight and business acumen? No. They blame 
it on a banker, a group of bankers, or a system. 

It is this nationai vice of ours, which consists of readiness on our part to 
claim credit and our reluctance to assume blame, that is accountable for this 
accusation against the Federal Reserve, and not any state of facts. It is 
a State of mind, instead. You know, and I know, that if the Federal Re- 
serve had this authority so erroneously attributed to it, it would have a 
power so despotic (either benevolent or otherwise) that it would be out of 
keeping with our form of Government. This is still ‘‘the land of the free 
and the home of the brave.”’ 

Depositors and borrowers choose the banks with which they do business. 
There are over 30,000 banks in the United States. Some are members of 
the Federal Reserve System, and some are not. Depositors not only use 
the receiving window, but also do business with the paying teller. Prudent 
bankers have that in mind all the time. The bank makes the bulk of its 
income by the lending of funds to borrowers. It may not be able to satisfy 
its depositors if it increases its loans to borrowers who are already over- 
extended. The bank survives and grows by keeping a proper equilibrium 
between its deposits and its loans. Anybody can see that. Banks are 
usually managed and directed by local people familiar with conditions, who 
are anxious to do the best thing for their customers and their community. 
It is here—where transactions start—that any set of conditions is created. 

The Federal Reserve System is ex post facto. It must deal with a situa- 
tion after it is created. If a banker’s deposits decrease five thousand 
dollars, and the banker, to meet that reduction, asks payment of one of his 
five thousand dollar loans, there is no law in the land, Federal Reserve or 
otherwise, to prevent his doing it. There is not even a law, nor should 
there be, compelling him to borrow at a Federal Reserve Bank instead of 
calling loans. It is a matter for the local banker’s judgment and the 
decision of the Board of Directors of a bank dealing directly with the 
people. Federal Reserve banks lend money to their member banks upon 
request from these members, on paper already in the portfolios of the 
member banks. These advances are made for the purpose of assisting the 
member banks to take care of local demands. 

General conditions consist of a composite of local conditions. If local 
conditions had been otherwise, general conditions would have been different, 
and so we are down to the place where the blame lies upon the people them- 
selves. Wespent when we might have saved—we were extravagant when 
we might have been frugal—we borrowed instead of replying more upon 
our own resources and exhausting them before having recourse to the credit 
reservoir. Wedid a number of kindred things, including failure to set up a 
reserve when we produced goods at low prices and sold them at high prices. 
in order to be ready for the inevitable day when we would produce the same 
goods at high prices and be obliged to sell them at low prices. We created 
the inflation that presaged the break. We, the people, are to blame, and 
shifting the responsibility now does not cledr our minds for future action 
when we may be confronted again with the same temptation. Let us 
acknowledge that we did it, and having done that, let us take the next 
logical step and acknowledge that we are the people to get ourselves out. 

This paper is not an exposition of what the Federal Reserve System does. 
It is sufficient at this time to prove that the System is not a price breaker. 
It is neither the forerunner of a depression nor the advance agent of pros- 
perity. 

Let those critics of the Federal Reserve System, many of whom are 
‘‘pumpkin’’ money people and who think it was a lack of credit that pro- 
duced the break, remember that loans and currency were still on the increase 
when the first break in commodity prices occurred. Let those people also 
remember that they belong to that altruistic group of folk who expected 
the commodities which other people produced to decrease in price, while 
the price of their own commodity either remained high or in their estima- 
tion should have been increased. Many of them paid dues to organiza- 
tions and subscribed to papers which fed them false doctrine. Some were 
even advised to resort to artificial methods in order to combat a fundamental 
law. Why not look to the folk that gave the wrong advice? Many of our 
difficulties in dealing with troubles of an economic nature can be traced to 
the agitation and crude ideas of those who have a financial interest in telling 
people what they want to hear, rather than pointing out to them that cer- 
tain fundamental laws may be defied and ignored for a while, but in the 
end must be reckoned with. 

Instead of there being any cause for compiaint, the country is to be con- 
gratulated upon the fact that during and since the war its banking system 
has maintained the currency on a gold basis, and the pitfalls and disaster 
which would have followed a genera! adoption of the Bank of North Dakota 
type of reserve banking have been avoided. 








PROGRESSIVE DISCOUNT RATE DISCONTINUED 
AUGUST 1 BY KANSAS CITY FEDERAL 
RESERVE BANK. 


With the discontinuance by the Federal Reserve Bank of 
Kansas City on Aug. 1 of the progressive discount rate that 
system is no longer in effect at any of the Federal Reserve 
banks. Originally it was put in operation by four of the 
Federal Reserve Banks—the Federal Reserve Bank of 
Kansas City on April 19 1920, and the Federal Reserve 
Banks of St. Louis, Atlanta and Dallas in May 1920, refer- 
ences to which appeared in the ‘“‘Chronicle’’ of April 24 1920, 
page 1705, and June 12 1920, page 2441. The Federal 
Reserve Bank of Atlanta was the first to discontinue the 
progressive discount rate, its action having been taken in 
Oct. 1920, as indicated in our. issue of Nov. 6 1920, page 
1803; in February last it was dropped by the Federal Reserve 
Bank of Dallas, while the Federal Reserve Bank of St. Louis 
abolished it in June of this year as was reported in the 
‘‘Chronicle’’ of June 25 page 2699. The intention of the 
Federal Reserve Bank of Kansas City to discard the pro- 
gressive rate was noted by us July 30, page 476. During 
his testimony this week before the Joint Congressional 
Commission of Agriculture, W. P. G. Harding, Governor 
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of the Federal Reserve Board, in alluding to the establish- 
ment of the progressive rates, said: 


We have 12 reservoirs of money in the reserve banks and we can put a 
pipe line from one to another of them when needs become too great for 
local money supply, always remembering the loans come in and are secured 
by local member banks. The Federal Reserve Board can outline a credit 
policy, but it is very difficult to enforce it because of this member bank 
proposition. There are 30,000 of them, and they take the responsibility 
in the first instance. 

Some of them hold used sending power, while others in credit stringency 
go into the Federal Reserve Bank and get widely, even dangerously, 
extended. That was why we had to establish the progressive rate, to 
penalize the heaviest borrowers, but we hope we'll never have to put 
progressive rates in effect again. 


Further reference to Governor Harding’s testimony ap- 
pears elsewhere in to-day’s issue of our paper. From the 
‘Wall Street Journal’ of Aug. 4 we take the following 
regarding the suspension of the progressive discount rate 
by the Federal Reserve Bank of Kansas City. 


Progressive discount rate plan was suspended by the Federal] Reserve 
Bank of Kansas City, Aug. 1, and with wheat fiowing into markets in huge 
volume, bankers of the Southwest are looking upon the money situation 
with greater equanimity than in a long time. Were world conditions 
normal, they would be elated over the outlook for money, as the great 
abundance of crops would make certain an immense flow of funds into this 
territory. A great flow of money is expected anyway, but the manner 
in which it will be received is somewhat uncertain. 

Bankers are divided as to the purpose served by the progressive discount 
rate plan, but a survey of the events since April 19 1920, when the system 
was inaugurated, reveals that it proved useful and beneficial to this dis- 
trict, if hard on some member banks that were over-extended. The plan 
stimulated liquidation while prices were still high in the Spring and Summer 
of 1920, thereby saving millions of dollars to the Southwest. A large 
saving was effected through the discouragement in the making of new loans. 
Critics of the plan assert that it was unujst to maintain, as the bank did for a 
time, a limitless discount rate under the progressive system. To this the 
officers of the Federal Reserve bank answered that powerful pressure 
was needed to check the tendency to expand when the credit resources of the 
institution were already exhausted and prices had reached a dangerous level. 

One result of the suspension of the progressive plan will be to reduce 
borrowing by member banks in the East. When banks had to pay seven, 
eight and even a higher rate on excess loans under the progressive system, 
they went to their correspondents in the East for funds. Lately the timit 
under the progressive rate has been 8%. ‘The banks of the East at time 
furnished funds to local institutions when they themselves were pressed, 
but are desirous of aiding in avoiding the progressive charges. With the 
flat 6% rate here member banks will rely more on the Federal Reserve 
Bank for loans. 

One effect on the suspension of the progressive system will be to put an 
end to incessant criticism of the local Federal Reserve Bank from organiza- 
tions of farmers and stockmen. 

Already the Federal Reserve Bank of Kansas City has the highest com- 
bined reserve ratio since Aug. 1919. ‘To what extent further improvement 
will be witnessed depends in part on the supply of cars. If interior and focal 
elevators are forced to carry much wheat owing to the car situation, then 
banks will be called upon to lend more money to the grain dealers and 
millers. A few days ago, for example, a Kansas City bank made a loan of 
$25,000 to a country grain dealer at a Kansas rural station because farmers 
were offering that dealer wheat faster than the carriers were moving it out. 
With more cars, this loan would not have been made. That is only an 
instance. More complaints are heard about car shortage, but this is due 
in a large measure to the fact that the volume of wheat being offered, by 
farmers is greater than ever before. Also, Eastern lines hesitate to let 
their cars ge tinto the Southwest for use in moving wheat to the Gulf. Ifa 
free flow into consuming channels is maintained, more and more improve- 
ment will be witnessed in the banking situation; otherwise, a temporary 
tightening may develop. On the whole, bankers are confident of further 
improvement. 








FEDERAL RESERVE BANK OF CLEVELAND LOWERS 
DISCOUNT RATE TO05%%. 

Following the action of the Federal Reserve Banks of 
New York, Boston, Philadelphia and San Francisco, the 
Federal Reserve Bank of Cleveland now has a uniform 
discount rate of 544%, having lowered the rate on all classes 
of paper from 6 to 54% on Aug. 6. 








CHANGES IN CAPITAL AND CIRCULATION OF 
NATIONAL BANKS TO JUNE 30. 


According to a statement issued by the Comptroller of 
the Currency on Aug. 1, there were on June 30 1921 8,178 
national banks in operation having an authorized capital 
of $1,276,720,565, and total circulation outstanding of 
$743 290,374, of which $712,763,865 was secured by United 
States bonds and $30,526,509 by deposit of lawful money 
in retirement account. Other facts regarding banks char- 
tered, liquidated, consolidated, &c., during the past fiscal 
year are furnished as follows by the Comptroller: 


Charters for 11.986 national banks have been issued since the beginning 
of the national banking system in 1863. Of this number 56 banks were 
consolidated with other national banks under the Act of Nov. 7 1918, 
3.172 voluntarily liquidated and 580 failed and were placed in charge of 
receivers. Charters were issued to 212 associations with aggregate capital 
of $18,925,000 during the twelve months ended June 30 1921, which number 
included 50 conversions of State banks, 21 reorganizations of State, private 
and national banks, and 141 primary organizations. 

Of the 212 banks chartered during the fiscal year 1921, 90 with aggregate 
capital of $2,315,000, or an average capital of about $25,700, were organized 
with capital of less than $50,000, and 122 with an aggregate capital of 
$16,610,000, an average of approximately $136,140, but none less than 

50.000. It may be of interest to note that none of the banks chartered 


uring this year took out circulation at the time of organization, but by 








the close of the year 61 had deposited bonds and issued or ordered circu- 
lation. 

In addition to the banks chartered during the past year, 372 of the existing 
banks increased their capital stock by $65,000,800. The total increase in 
authorized capital for the year, including banks charterred and banks re- 
stored to solvency, was $84,100,800. Against this increase there were 
reductions by voluntary liquidation, consolidations, &c., aggregating 
$36,510,000. The net gain in capital for the year was $47,290,800. 

During the past fiscal year 130 national banks were closed, voluntarily 
or otherwise, of which 28 (including three which were afterward restored 
to solvency) failed and were placed in charge of receivers, 84 (including two, 
the charters of which expired by limitation) were closed by voluntary liqui- 
dation and 18 were consolidated with other national banks under the Act 
of Nov. 7 1918. The loss for the year in the number of active national 
banks through consolidations, liquidations and failures was 127, while the 
net gain was 85. 

The capital of the 84 banks reported in voluntary liquidation aggregated 
$34,245,000. The business of 48 of these banks, the capital of which aggre- 
gated $24,725,000, was acquired by existing State banks. Fourteen banks 
with capital of $5.780,000 (including one which expired by limitation of 
corporate existence) reorganized as State banks, 12 with capital of $3,240,- 
000 were absorbed or purchased by other national banks. or were consoli- 
dated under the provisions of Section 5223, U.S.R.S.. and three with 
capital of $225,000 (including one, the corporate existence of which expired 
by limitation) were succeeded by new national banks, and seven with capital 
of $275,000 discontinued business. Two of the seven banks never opened 
for business. 

The capital of the 28 banks (including the three restored to solvency) 
for which receivers were appointed during the last fiscal year aggregated 
$1,515,000, while the liabilities to depositors and other creditors, at date 
of suspension, amounted to $16,993,867 39. The liabilities to depositors 
and other creditors of the three banks restored to solvency, aggregated 
$1,466,957 27. 

Under the provisions of Act of Congress approved Nov. 7 1918, providing 
for the consolidation of national banking association, 110 national banks 
have been consolidated into 54 associations. During the past year 18 
consolidations were effected with capital of $50,120,000, surplus $51,506,- 
500 and other undivided profits of $30,369,529, the number of banks 
concerned being 36, and their combined capital prior to consolidation $50,- 
009,200. There was, therefore, an increase in the aggregate capital as a 
result of these consolidations amounting to $110,800. The total assets of 
the 18 consolidated banks amounted at date of consolidation to $814,699,155. 

From Feb. 25 1863, the date of the passage of the National Bank Act, 
to June 3 1864, the date on which the law was re-enacted and amended, 
456 national banks were chartered, and of this number 230 are still in 
operation. Under the Act of 1864 charters have been granted to 7,313 
associations; under the Gold Bank Act of 1870 to 10 banks, and under the 
Act of 1900 to 4,207 banks. The percentage of national banks closed, or 
which are being closed by receivers, is 4.84, and the percentage of voluntary 
liquidations, including terminations under the Consolidation Act of Nov. 7 
1918 is 26.93. The banks in active operation represent 68.23% of the 
total number chartered. 

The Act of March 14 1900 authorized the incorporation of national 
banks with minimum capital of $25,000 permitted the issue of circulation 
to the par value of bonds deposited, and reduced the tax on circulating notes 
where secured by 2% bonds. On that date 3,617 national banks were in 
operation and from that date to July 1 1921 there were 6,722 national 
banks with capital aggregating $454,235,300 authorized to begin business, 
of which 4,207 with capital aggregating $109,662,500 were chartered under 
the Act of March 14 1900, with individual capital of less than $50,000. 
The average capital of this class of banks was $26,000. The great majority 
of these banks were incorporated, however, with the minimum capital of 
$25,000. The remaining banks organized during the period numbered 
2,515 with capital of $344,572,800, an average of about $137,000, were 
incorporated under the Act of 1864. 

Comparing conditions on March 14 1900 with those of June 30 1921, a 
net increase of 4,561 is shown in the number of active national banks, and 
an increase in authorized capital of $660,412,470. During that period the 
outstanding circulation increased from $254,402,730 to $743,290,374, or a 
net increase of $488,887 ,644. 

The bond-secured circulation during the fiscal year 1921, increased $23,- 
436,230, or from $689,327 ,635 to $712,763,865. The amount of circulation 
secured by the deposit of lawful money increased $816,414. The total 
increase during the year of circulation secured by bonds and lawful money 
amounted to $24,252,644. 








FIGURES OF NEW YORK STATE BANKS AND TRUST 
COMPANIES UNDER JUNE 30 CALL. 


A comparison of figures submitted by banks and trust 
companies of New York State under the quarterly call of 
June 30 1921 with those of Feb. 26 1921 has been made pub- 
lic as follows this week by the State Superintendent of Banks, 
George V. McLaughlin: 


June 30. Feb. 28. 
Number of institutions._.__._._______-- 334 
Nib se Ea Se 2a Sg $4,704,544,201 $4,821 ,028,425 
AE TARR EI ak A eg lg a 3,806 ,614,183 3,769 558,789 
Bills payable and rediscounts________-_- 140,636,084 272,748,138 


Bills payable and rediscounts show a decrease of over $132,000,000. 
During the same period the deposits of the institutions show an increase of 
$37 ,000,000. 

The condensed statement of the condition of private bankers taken as of 
June 30 1921 shows deposits of $19,354,866, which is a decrease of approxi- 
mateiy $200,000 since Feb. 28. 


, 








GOVERNOR HARDING BEFORE CONGRESSIONAL COM- 
MITTEE IN DEFENSE OF FEDERAL RESERVE 
POLICIES. 


Governor Harding of the Federal Reserve Board con- 
cluded on Aug. 5 his testimony before the Joint Congressional 
Commission of Agriculture Inquiry anent the criticisms of 
the Administration of the Federal Reserve Board made by 
former Comptroller of the Currency John Skelton Williams. 
Governor Harding had been before the Commission earlier 
in the week and his testimony incident to the Commissian’s 
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inquiry into credit facilities for farmers was referred to in 
our issue of last week, page 584, wherein we also gave the 
testimony of Mr. Williams and the earlier testimony of 
Benjamin Strong, Governor of the Federal Reserve Bank 
of New York. Some of the further statements of Governor 
Strong are given elsewhere in this issue to-day. The final 
appearance of Governor Harding before the (Commission was 
marked by repeated assertions that the Federal Reserve 
Board had not sought to influence prices; the Reserve Bank 
policies of 1919 and 1920 he declared were formulated solely 
to prevent the country’s banking system from collapse, and 
were successful in accomplishing this; the system he declared 
was prepared to meet a world-wide price break, and yet 
maintain and expound credit lines. His testimony included 
a denial that the policies of the Reserve system had deflated 
cotton prices, and he also had something to say relative to 
the adoption of the progressive discount rates. The press 
dispatches from Washington Aug. 6 reported Governor 
Harding as stating that there was a bare possibility that if in 
1919 the Reserve Board had raised National rediscount 
rates ‘the runaway in prices might have been checked, and 
the result might have been better,’’ but he mentioned needs 
of the Government financing as influential in determining 
the course actuallytaken. These accounts give the follow- 
ing further details of the proceedings before the Commission 
on that day. 

Representative Sumner, Democrat of Texas, suggested that “‘the word 
might have gone out’’ from the Board to bankers to be fearful of prices, but 
Governor Harding said that nothing had been done inconsistent with his 
statement. 

“It wasn’t a good time to be talking too much—in 1920,” he remarked, 
‘‘but we can be bolder now.”’ 

He made a suggestion that the commission might consider the utility of 
the Farm Loan Boards as a means of extending short-term credits to farm- 
ers, for nine and twelve-month periods, but said he would make no detailed 
recommendation. 

‘“‘Alt over the country we find that agricultural and livestock interests 
feel they need more credit facilities ,"’ he said, ‘‘and want something to make 
themseives independent of banks. The farmer's credit horizon is necessarily 
limited and local. Any man hesitates about getting the Government in 
business, and we can't use the reserve system for that, because its funds are 
essentially reserve funds, but I consider there is a possibility that the Farm 
Loan banks might be extended to meet the need. The question needs 
study.”’ 

Governor Harding denied that his administration of Reserve Bank policies 
had deflated cotton prices. 

‘‘As the cotton surplus began to appear,’’ he said, ‘‘I tried to go as far 
as I could in my official position to make the situation clear. I wrote a 
series of letters to J. S. Wannamaker, the official head of the American 
Cotton Association giving him my views a plainly as I could.’’ 

He put the correspondence before the committee, declaring that he had 
‘urged producers to sell at least a part of the crop, and lighten the load,” 
and had worked to get export credit machinery extablished. 

“The situation called for silence,’’ he said. ‘‘Everything humanly 
possibly was done by the Federal Board to help the situation out.” 

He emphasized his present belief that cotton prices were stabilized, with a 
short crop in prospect, and that prices could be relied upon completely for 
all proper credit operations. 

The ebb and flow of monetary credits through the Federal Reserve system 
was described by Governor Harding. 

‘“‘We have twelve reservoirs of money in the Reserve banks,’’ he said, 
‘‘and we can put a pipe line from one to another of them when needs become 
too great or jocal money supply, always remembering that the loans come 
in and are secured by local member banks. 

‘“‘The Federal Reserve Board can outline a credit policy but it is very 
difficult to enforce it because of this member bank proposition. There are 
30,000 of them, and they take the responsibility in the first instance. 

‘‘Some of them hold unused lending power, while others, in credit strin- 
gency, go into the Federal Reserve Bank and get widely, even dangerously 
extended. That was whey we had to establish the progressive rate, to 
penalize the heaviest borrowers, but we hope we'll never have to put 
progressive rates in effect again.”’ 

‘There is a prevailing impression that the break in general prices during 
1920 was due to the restriction of credit, and that the Reserve Board was 
responsible for the restriction,’” Representative Mills, Republican of 
New York, said. 

“There is nothing in it,’’ Governor Harding replied. ‘‘Our efforts were 
devoted in 1920 to preventing a collapse of our banking system. 

“It isn’t our duty to enhance or reduce prices, but credit is based on 
prices and in 1920 we had most significant signs that a break was coming.”’ 

“What do you think would have happened if you had not adopted a 
restriction policy?’’ asked Senator Lenroot, Republican, of Wisconsin. 

“You can tell what happened in Cuba,’’ Governor Harding replied. 
“There would have come collapse, aggravated by banking insoivency.”’ 

“Suppose the Board had restricted earlier,’’ Senator Lenroot said. 
**Would not the rise in prices have been lessened ?”’ 

“That's probable,’’ Governor Harding said. ‘I'll be frank with you. 
Had interest rates been put up earlier the runaway movement of prices 
and speculation might have been checked. And it might have been 
better.’’ 

Representative Sumner suggested that ‘‘the word had been passed out 
from the Reserve banks.’ during 1919 and 1920, telling bankers to beware 
of prices and credits on farm products particularly. 

‘Nothing went out from the Reserve Board that is inconsistent with my 
statements ,’’ Governor Harding replied, ‘‘but I want you to understand that 
in human psychology a country banker declining to loan wants to retain 
friendship of the customer if he can. No bank wants to make a personal 
enemy. ‘The banker passes the buck and says the Reserve Bank has called 
in all loans and he can’t lend. That lets him out, but creates that wide- 
spread sentiment you cite.’’ 

Governor Harding insisted it had not been the policy of the Reserve 
Board, or its idea, to reduce prices or to spread the idea they were going 
to fali. 

‘“You must know the pressure which came upon us to issue general state- 
ments,’’ Governor Harding said, ‘‘but we never issued one unless silence 
would have made matters worse.”’ 
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FOVERNOR STRONG IN DEFENSE OF FEDERAL RE- 
SERVE POLICIES BEFORE CONGRESSIONAL 


COMMITTEE. 

Extended testimony was furnished the Joint Congressional 
Committee on Agriculture this week by Benjamin Strong, 
Governor of the Federal Reserve Bank of New York, with 
regard to the policies of the Federal Reserve system as to 
loans, his statements the current week supplementing those 
of a week ago which we gave in our issue of the 6th inst. on 
page 584. In the preceding article will be found the state- 
ments of Governor Harding of the Federal Reserve Board 
in his final appearance before the Commission on the 5th 
inst. In his statements to the Commission on the 8th 
inst. Governor Strong (who was also heard by the Com- 
mission on the 9th and 11th inst.) described at length credit 
movements cince the founding of the Reserve bank, declaring 
that from 1917 to 1918 “inflation was unavoidable to the 
degree that people of the United States did not—could not— 
finance the war out of savings.’’ As to other facts brought 
out in the hearing of Governor Strong on the 8th inst., we 
take the following from the press dispatches: 

To supply $18,000,000,000 per year, he said, that armies might fight, ‘‘it 
was necessary either to take 20% of all the labor and all the material of the 
United States or to manufacture credit, and by high prices stimulate pro- 
duction to the highest point. 

‘“War necessitates the choice of evils.’’ he declared, ‘“‘not the selection of 
the best policy. Expansion was unescapable. Economy, sought by every 
variety of organization that might educate the people of the United States, 
was not attainable to the degree of necessity.” 

Governor Strong’s testimony, which was offered in de- 
fense of charges that the Federal Reserve system had dis- 
criminated against agricultural needs, was further reported 
as follows in the Washington dispatches of the Sth inst.: 

Governor Strong said that deliberate inflation of credit by lowered interest 
rates, with consequent increased prices, had been resorted to during the war 
as a military necessity, but he declared that deflation and price drops in 
recent months were not forced by the Board, but were inevitabie and world- 
wide. Higher interest rates by the Reserve system he described as more or 
less incidental. 

New York, far from being favored, Mr. Strong asserted, had been sub- 
jected ‘‘to pressure by interest rates to liquidate greater than in any other 
part of the country.’ Although describing the collapse cf prices in 1920 as 
the ‘‘most serious in modern times,’’ he told the Commission that he con- 
sidered the business situation now well embarked upon a ‘‘cycie or recovery ,”’ 
and cited industrial resumption, advancing prices of high-grade securities 
and lower interest rates as symptoms. 

“You cannot very well administer credit without some effect on some 
prices,’’ Governor Strong said, ‘‘but the banking machinery was not oper- 
ated with eyes on a chart of prices, to move them up and down.”’ 

It is the desire of the bank to take up the series of charges and assertions 
made before you by John Skelton Williams, ex-Comptroller of the Cur- 
rency,’’ said Governor Strong in opening his testimony to-day, ‘‘to meet 
him on his own ground and to dispose of the charges finally and conclusively. 

“Mr. Williams has said that it was the policy of the Reserve Bank to 
divert the supply of money, funds or credit—nhe doesn't distinguish between 
them—into New York to furnish funds for speculative purposes. I shall 
try to show what the policies actually were.” 

Rediscount and credit rates might have been raised and prices possibly 
held down, Governor Strong agreed, but he held that war necessity con- 
trolled. 

“The policy of the New York bank was to limit expansion in every way,”’ 
he said, ‘‘but first of all to meet the Government's necessities. The com- 
petition. between the Government and the civil population for the supply of 
the country’s commodities could not be checked entirely.’’ 

After the armistice, Governor Strong continued, a drop in demand for 
commodities took place, but was replaced ‘‘by a veritable orgy of speculation 
and by rising prices that culminated about the Summer of 1920.”’ 

“We got our first warning that a break was coming from the silk market,”’ 
he said. ‘‘It was inevitable, worldwide and due to natural causes. Ag 
early as August, 1918, we began to consider the prospect, and in August 
1919, we took some steps to meet it.”’ 

There followed ‘‘the greatest decline in prices that has been noted in 
modern times,”’ he said, ‘‘which since January, 1921, speaking broadly, has 
been arrested. 

‘Now, what happened to prices?’’ he exclaimed. ‘‘They dropped like a 
row of blocks standing one behind another. But the first effect was to 
force up bank loans, to carry the stationary stocks.”’ 

Senator Lenroot, Republican of Wisconsin, asked why rediscount rates 
had not been raised earlier. 

‘We could not leave the Treasury out of consideration in 1919,’ Gover- 
nor Strong answered, ‘‘for the war was not over from a financial point of 
view.”’ 

“These movements go in cycles, and we have now entered the cycle of 
recovery,’” he added. ‘‘We find industries first checked are the first 
resumed. We find that wool mills turned out 106% of normal in June, 
that cotton mills are turning out nearer normal production, while flour 
manufacture is exceeding previous out-turns. Steel is the last industry to 
decline and the last to resume. 

‘Retail prices have come down and volume of sales is increasing,’’ he 
added. ‘*‘Rediscount rates in New York have been reduced, but not in 
Western districts, like Kansas City and Minneapolis.”’ 

“Why?"’ Chairman Anderson asked. 

“TIT believe that the expansion which took place in the Western and 
Southern district is still a marked factor in the banking position,’’ Governor 
Strong replied. ‘‘That competition to lend which has developed so early 
in New York is not so apparent out there yet.’’ 

Reserve banks and Treasury policies, Governor Strong described as being 
‘“‘inter-related”’ adding that credit inflation might have been checked earlier 
by interest rate lifting .‘‘I do not want to criticise the Treasury because 
their difficulties were great.”’ 

In the hearing before the Commission on the 9th inst., 
Governor Strong, it is reported, stated that the lending in 
1920 of $240,000,000 from the Reserve system for agricul- 


tural eredits indicated that, by the multiplication of bank 
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eredits, probably $2,000,000,000 in first hand loans to pro- 
ducers were extant at that period. In the absence of official 
copies of the Governor’s testimony, which was of voluminous 
proportions, and, we understand, has not yet been printed, 
we resort to the press dispatches for his statements reported 


on that date, as follows: 

New York banks whieh obtained great, sums in Federal Reserve loans 
during the money stringency last fall were closely supervised, Governor 
Strong of the New York Reserve Bank testified to-day. 

He introduced the confidential and almost daily reports at the time 
upon ‘‘Bank No. 8,"’ which he identified as an institution which kept 
$130.000.000 in reserve loans, and was ‘‘engaged largely in speculative 
operations.”’ John Sekliton Williams, former Comptroller of the Currency, 
and Chief of the Reserve system's critics, when called before the Commission 
recently referred to such a bank as having been unduly favored. 

‘We ascertained the cause of credit demands because we wanted to know 
whether loans were justified,’’ Governor Strong said, ‘‘and if the money was 
necessary to legitimate needs of the business of the country we furnished it. 
If the Stock Exchange loan accounts of banks appeared to be rising we would 
warn bankers that Reserve money was not lent fer that purpose. One of 
these institutions estimated for us that it might need as much as $80,000,000 
merely to handle export shipments of cotton. 

“Now the Comptroller (Mr. Williams) didn’t know these things. It 
didn't concern him, and I, for one, never discussed it with him.”’ 

Governor Streng said he “hesitated to make the statement” that Stock 
Exchange loans would be restricted in the emergencies, ‘‘because it isn’t 
our function to control Stock Exchange movements, and mar- 
ket places where speculative risks are assumed have a place in the great 
economic fabric of the country.’ 

The Governor repeated denials that increased Reserve interest rates 
forced breaks in commodity prices, and said the Reserve system ‘‘had fos- 
tered and increased the sentiment that producers and business enterprises 
should be carried through the emergency.’’ He pointed to the expansion 
of Reserve loans which took place during the period as proving that the 
New York bank, “far from restricting loans, extended credits to the point 
which has drawn criticism upon us.’”’ 

‘‘Panic interest rates’’ on the New York, Stock Exchange of 30% and 
higher signified always that money was being drawn from the financial cen- 
tre for use in the country, the Governor declared. In general, operation of 
the Reserve system had tended to decrease money and credit available for 
speculative use and increase the amount and flexibility of credit for indus- 
trial, trade and agricultural use. 

‘In the recent crisis we were forced to get together a small group of 
bankers,’’ he said, ‘“‘about ten in all, to insure a sufficient supply of money, 
fearing that unless this was done there would be collapse of security values 
and gyrating interest rates, which would add to general uneasiness and in- 
security. 

‘“‘At first, some ten banks agreed to find $100,.000,000, with other con- 
tingent amounts. This first took place in 1917, when war financing began 
to strain credit structures. We found at the time about $45,000,000 was 
being lent continually on the Stock Exchange.”’ 

Senator Harrison asked if this money committee was ‘‘not ab'e to bull and 
bear the market at will.”’ 

“We were accused of it, Senator,’ Governor Strong answered, “but if an 
officer of a Federal Reserve bank uses power that way you can and ought 
to put him in jail. 

“In my opinion, it would be impossible to contro! markets. 

‘“‘Members of the New York Stock Exchange were not permitted to in- 
crease their loan accounts, and, let me say for them, they did not seek to 
do so.”’ 

Governor Strong said the axiom on which the financiers worked was 
**necessary to the maintenance of Liberty Loan values.”’ 

With his appearance before the Commission on Aug. 11 
Governor Strong is reported as having made the statement 
that American producers may be forced to urge cancellation 
of interest charges on the Allied Government debts to the 
United States. News accounts from Washington on that 
day added: 

Governor Strong expressed no direct opinion on the proposed cancelia- 
tion, but declared the economic structure of the country depended on foreign 
marketing of surplus raw material; that extension of further credits to 
foreign buyers would not help, and that foreign exchange quotations. which 
necessarily were influenced by German reparations payments, had further 
complicated the difficulties of American exporters. 

“The international payment of a given sum in dollars to the United 
States cannot be used both to reduce debts and interest,’’ he said, ‘‘and at 
the same time buy goods. Isn't it of the greater advantage to the United 
States that the purchasing power Europe is able to develop be used to con- 
sume surplus American goods rather than to pay interrest on debts? Thisis 
a question of policy for Congress, with which I have no conneccion or con- 
cern, but I am going to ask you to consider it in connection with the fact 
that our export market for farming products is of the greatest importance.”’ 

Members of the Commission pressed Governor Strong to give his opinion 
of the result in case the debts and interest on foreign Government loans 
should be collected, but he replied that while ‘‘there will be a natura! result. 
it is not necessary to discuss it.”’ 

Farmers may be provided with better credit facilities, he suggested, by ex- 
tension of the Federal Reserve system to include country banks and by a 
system of nine-month to two-year loans through the Land banks, with par- 
tial rediscount privileges, but he emphasized the importance of the foreign 
market. 

Governor Strong concluded with a parting shot at critics of the Reserve 
system's operation. 

“Through all the stress of war,”’ he said, ‘‘the Reserve bank found the 
money to meet the Government’s expenses, and in New York alone we 
secured twenty billions, but there never has been a day when you couldn't 
take a piece of paper money to a Reserve bank window and get gold. Had 
not that been the case, the price levels in this country would have been 
tragic. 

All I ask is that in considering the complaints against the system—for 
they cannot be dignified by any other term—you remember the Reserve 
bank protected this country as nothing else could have done from financia! 
disturbance and breakdown.” 


INSTITUTIONS AUTHORIZED BY FEDERALSRESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 
The National Bank of Sidney, Sidney, Iowa. 
The First Nationa) Bank of Breese, Breese, Illinois. 











NEW TAXATION PROPOSALS OF SECRETARY 
TREASURY MELLON—REVISIONS BY 
HOUSE COMMITTEE. 

As a result of a White House conference on taxation prob- 
lems on the 9th inst. between President Harding, Secretary 
of the Treasury Mellon and Republican leaders of the 
House, new tax recommendations are outlined in a letter 
which Secretary Mellon sent to Chairman Fordney of the 
Ways and Means Committee on Aug. 11. The proposals 
which had previously been made by Secretary Mellon with 
regard to new taxation measures were set out in these col- 
umns last week (page 588), these proposals having been 
presented at a hearing of the Secretary before the Ways and 
Means Committee on the 4th inst. In the same issue (page 
591) we gave details of the hearings on tax revision which 
were had before the Committee. The task of revising the 
present tax provisions as contained in the 1918 law was 
undertaken by the Republican members of the Committee 
on the 8th inst., while certain changes, it is understood, 
including the elimination of taxes on soda, ice cream and 
wearing apparel, were agreed on on the 8th inst., the Com- 
mittee, before undertaking revisions of specific sections of 
the existing revenue law spent several hours discussing 
possible cuts in both taxes and expenditures, together with 
the probable amounts of Government income from the various 
sources other than internal revenue. It was with a view to 
obtaining the counsel of the Administration, as well as 
urge that expenditures of executive departments be rigidly 
held down, that the suggestion of a conference with President 
Harding and Secretary Mellon was made. In his letter to 
Chairman Fordney this week Secretary Mellon stated that 
it had been determined to reduce the ordinary expenditures 
of the Government for the fiscal year 1922 by at least 
$350,000,000 below the estimate presented by him on the 
4th inst. A reduction of $170,000,000 in debt expenditures 
is also figured upon, and increased receipts of $857,643 ,000 
from customs, salvage and other miscellaneous revenues are 
likewise expected. On the basis of estimated reductions in 
expenditure Secretary Mellon recommends that the tax laws 
be revised so as to produce $3,000,000,000 revenue for the 
ealendar year 1922. This revision, he states, would involve 
the repeal of the excess profits tax, with a 244% tax on cor- 
porations, the repeal of the surtaxes to a maximum of 32% 
from January 1921, and a maximum of 25% January 1922, 
the reduction of the transportation tax by one-half January 
1922 and its repeal January 1923, the repeal or modification 
of certain miscellaneous taxes. In his proposals of a 
week ago Secretary Mellon suggested that the income tax 
on corporations be increased from 10 to 15%. _ In his letter 
of the 11th inst. he says: 

If the suggested additiona! flat tax on the net income of corporations is 
to be fixed at 2%% it will be necessary to make wp the resulting loss in 
revenue by means of the miscellaneous internal taxes, in part through the 
substitute tax on carbonated waters and in part through increases in existing 
stamp taxes. On the other hand, if the flat additional tax is to be fixed at 
5% it might be possible in that connection to regard the last 24% as a sub- 
stitute for the capital stock tax and repeal the capital stock tax, relying on 
the tax on carbonated waters and other readjustments in miscellaneous 
taxes to provide the necessary revenue. 

The following is the Seeretary’s letter of the 11th inst. to 


Chairman Fordney in full: 


OF 


August 10 1921. 
Dear Mr. Chairman: 

On the basis of the understanding reached at our conference yesterday 
with the President, I am now able to submit figures as to reductions in 
the estimated expenditures of the Government for the fiscal year 1922, 
and in that connection present herewith new estimates as to the revenue 
needs ef the Government for the fiscal year, with recommendations as to 
the reduction and revision of taxation. 

1. Reduction in Ordinary Expenditures.—The Administration, in co- 
operation with the Committee on Ways and Means, has determined to 
reduce the ordinary expenditures of the Government for the fiscal year 
1922 by at least $350,000,000 below the revised estimates presented by the 
Treasury on August 4th. It is understood that this saving will be dis- 
tributed, according to the best estimates now available, substantially 
as follows: 

Nel 
Reduction. 
$50,000 ,000 
100 ,000 ,000 
100,000,000 
25,000 ,000 
50,000 ,000 


New 
Estimate. 

$400,000 ,000 
387 ,225,000 
100 ,000 ,000 
98 ,000 ,000 
495,000,000 


Last Revised 
Estimate. 
War Department________._-..$450,000,000 
Navy Department 487,225,000 
Shipping Board 200,000 ,000 
Department of Agriculture___. 123,000,000 
a 545,000 ,000 
"ET 25,000 ,000 


Total Reduction $350,000,000 


To accomplish this reduction it will be necessary for the Administration, 
with the assistance of the Director of the Bureau of the Budget, to put 
forth its utmost efforts to insure economy in every Government activity, 
and for Congress on its part to give the most whole-hearted co-operation 
not only by the avoidance of new expenditure but also by the limitation 
or repeal of various outstanding balances and authorizations. The reduc- 
tion which is estimated in the railroad payments assumes that about 
$50,000,000 of the expenditure heretofore estimated to fa!! within the fiscal 
year 1922 will either prove unnecessary as settlements progress or be 
deferred to the fiscal year 1923. 











THE CHRONICLE 


[Vou. 113. 











““o. Reduction in Public Debt Expenditures.—It is understood*that the 
Treasury will provide for two items of estimated public debt expenditure 
for the fiscal year 1922 out of other public debt receipts during the year, 
as follows: 

Net redemptions of War Savings securities._....---------- $100,000 ,000 
Retirement of Pittman Act certificates 70,000,000 


$170,000,000 


This will mean a reduction of $170,000,000 below the previously esti- 
mated net public debt expenditure for the year. It is understood that 
the sinking fund requirements of the Victory Liberty Loan Act, amounting 
to $265.754,865 for the year, will be observed, and the miscellaneous debt 
reductions required to be made out of receipts specially earmarked for the 
purpose will not be disturbed. 

3. Total Reduction in Expenditure.—The aggregate reduction in expendi- 
ture for the fiscal year, on the basis above established, will be $520,000,000, 
leaving an estimated total expenditure of about $4,034,000,000. 

4. Receipts from Sources other than Internal Revenue.—It is understood 
that the Administration will make every effort, with the co-operation of 
Congress and the assistance of the Director of the Bureau of the Budget, 
to increase realization on salvageable property remaining from the war, 
particularly in the War Department ,the Navy Department and the 
Shipping Board. It is hoped that with increased receipts from salvage 
and a new tariff law effective by December 31 1921, the total receipts 
from sources other than internal revenue during the fiscal year 1922 will be 
as follows: 





Salvage (including sales of surplus war supplies) 
Other miscellaneous revenue 





_. $857 ,643 ,000 


5. Revision of Tazation.—On the basis of the estimated reductions in 
expenditure to be made during the current fiscal year, the Administration 
recommends that the internal tax laws be revised so as to produce a total 
of $3 ,000,000,000 of internal revenue for the calendar year 1922, as follows: 
Normal income tax $470,000 ,000 
Income surtaxes 380 ,000 ,000 
Ten per cent Corporation income tax 
Additional 214 °% Corporation income tax (as partial substi- 

tute for excess profits tax) 

Back collections of income and profits taxes 
Miscellaneous internal revenue 


111,250,000 
1,293 ,750.000 





RE ae SS a a a eT _...$3,000,000,000 

Specifically, this revision would involve (1) the repeal of the excess profits 
tax effective January 1 1921, with a 2%% flat tax on corporation incomes 
as a partial substitute; (2) the repeal of the higher surtax brackets to a 
maximum of 32% effective January 1 1921, and a maximum of 25% effec- 
tive January 1 1922; (3) the reduction of the transportation tax by one-half 
effective January 1 1922, and its repeal effective January 1 1923; (4) the 
repeal or modification of certain miscellaneous taxes imposed under Sec- 
tion 630 (with a substitute tax on carbonated waters, &c.) and under 
Section 904 of the Revenue Act of 1918; and (5) sufficient readjustments in 
miscellaneous taxes to assure aggregate internal revenue for the calendar 
year of $3,000,000,000. In connection with these readjustments, if the 
suggested additional flat tax on the net income of corporations is to be 
fixed at 214%, it will be necessary to make up the resulting loss in revenue 
by means of the miscellaneous internal taxes, in part through the substitute 
tax on carbonated waters and in part through increases in existing stamp 
taxes. On the other hand, if the flat additional tax is to be fixed at 5%, it 
might be possible in that connection to regard the last 214 % as a substitute 
for the capital stock tax and repeal the capital stock tax, relying on the 
tax on carbonated waters and other readjustments in miscellaneous taxes 
to provide the necessary revenue. 

The additional revenue necessary for the fiscal year 1922 will be made 
up, it is estimated, by the overlapping of receipts collected under existing 
law, and to some extent by collections of back taxes. 

The suggested reyision automatically provides for further reductions in 
taxation for the calendar year 1923 through (1) the complete repeal of the 
transportation tax effective January 1 1923: (2) the reduction of the sur- 
taxes to a maximum of 25%, effective January 1 1922, and at the same time 
there is to be anticipated a falling off in collections of back taxes in the 
calendar year 1923. 

6. Additional Authority for the Secretary of the Treasury.—In order to 
carry out this program and provide further for the financing of the short- 
dated debt, the Secretary of the Treasury should have enlarged authority 
for the issue and retirement of notes under Section 18 of the Second Libert y 
Bond Act, as amended, with provision for a total of $7,500.000.000 a' any 
one time outstanding. The existing authority is for $7,000.000.000. and 
about $3,850,000.000 of Victory notes and $311.000.000 of Treasury notes 
are already outstanding thereunder. The additional authority is necessary 
in order to carry out the program for dealing with the short-dated debt out- 
lined in my letter to you of April 30 1921. I attach for your convenience 
a draft of amendment appropriate for this purpose. 


-~-——<————<—<—<—-—- «— = 





I cannot too strongly emphasize that the program agreed upon at 
yesterday's conference and outlined in this letter depends upon the reduc- 
tions in expenditure which the Administration expects to accomplish, and 
that the anticipated savings can be effected only by the most consistent and 


determined efforts to cut expenditure. ‘The estimates of receipts, on the 
other hand, represent the utmost expected to accrue durine the year, 
particularly in view of the uncertainties resulting from the depression in 
business and the shrinkage in incomes and profits. 
Cordially yours, 

(Signed) A. W. 

Hon Joseph W. Fordney, Chairman Committee on 
House of Representatives, Washington, D. C. 


The following proposed@flegislation was suggested by 


-- 


Secretary Mellon:¥ 


That Section 18(a) of the Act approved September 24 1917, as amended 
by the Act approved March 3 1919, is hereby amended by striking out the 
words and figures ‘‘for the purposes of this Act, and to meet public expendi- 
tures authorized by law, not exceeding in the aggregate $7,000,000,000.”’ 
and inserting in lieu thereof the words and figures ‘‘for the purposes of this 
Act, to provide for the purchase or redemption of notes issued hereunder. 
and to meet public expenditures authorized by law, not exceeding in the 
aggregate $7,500,000,000 at any one time outstanding.” 


In stating that even more extensive changes in tax levies 


than were agreed upon at the White House conference were 
voted tentatively on Aug. 10 by Republican members of 


MELLON, Secretary. 
Ways and Means, 








— 


the House Ways and Means Committee, the ““Tribune”’ in 
@ press dispatch from Washington said: 


The reductions, amounting to $555,000,000, were made possible by 4 
decision to repeal the excess profits tax, remove the tax on transportation, 
and double the exemption allowed under the normal income tax for de- 
pendent person. 

The reductions agreed to by the committee, as summarized in a formal 
statement, included: 

Repeal of the excess profits tax, effective Jan. 1 1921. 

An increase of the income tax on corporations from 10% to 15% with 
the $2,000 retained, effective Jan. 1 1921. 

Repeal of all taxes on the transportation of freight and passengers and on 
seats and berths, effective Jan. 1 1922. 

An increase in the exemptions to heads of families on account of de- 
pendents to $400 for each dependent, instead of $200 as at present, effective 
Jan. 1 1921. 

Repeal of the so-called luxury taxes on clothing apparel, effective Jan. 1 
1922. 

Exemption from income tax of the first $500 of income from stock held 
in building and loan associations. 

Revisions of existing taxes included: 

Repeal of the tax on fountain drinks and ice cream and the substitution 
of a flat tax of 10 cents a gallon on all fountain syrups, to be paid direct by 
the manufacturer or maker. 

Repeal of the stamp taxes on perfumes, extracts, tooth paste and other 
toilet preparations and proprietary medicines and the substitution of a 
manufacturers’ tax of 5% on the sale price. 

Removal of the 15% manufacturers’ tax on cereal beverage and the levy- 
ing of a manufacturers’ tax of 15 cents per gallon. 

Substitution of a manufacturers’ tax of 2 cents a gallon for the present 
10% on the sale price of unfermented juice beverages and carbonated waters 
or beverages or other soft drinks sold in containers. 

The levying of a manufacturers’ tax of 3 cents a gallon on certain classes 
of grapejuice and 2 cents a gallon on other classes, in lieu of the present tax 
of 10% on the sale price. 

It also was agreed to levy five cents a pound on carbonic acid gas, sold 
to manufacturers of carbonated waters. 

Members of the committee estimated roughly that these changes would 
result in a net reduction of $555,000,000 in the total yearly tax bill. This is 
$45,000,000 below the estimate reached at the White House conference, 
but it was explained that the estimated revenue from corporations would 
be $45,000,000 greater than heretofore reckoned by reason of the repeal of 
the excess profits exemption of $3,000 plus an amount equal to the 8% of 
invested capita] for the taxable year. 


The press dispatches also said: 


Several new proposals were put through to-day and other changes made 
were quite different from those agreed upon at the White House con- 
ference, particularly the repeal of all of the transportation taxes next year 
instead of half of them. The question of lightening the burden of men 
having small incomes was brought up by Representative Bacharach of New 
Jersey, who proposed that both single and married men whose net income 
was below $4,000 be granted an additional exemption of $500 a year, or 
else the rate on their incomes be lowered from 4 to 3%. 

This proposal was voted down, but tentative agreement was reached to 
increase the exemption of heads of families to $2.500. This action was 
reconsidered later, however, and the exemption for dependents was doubled. 
Members opposing the other changes were understood to have argued that 
this would relieve those more in need of relief than would the other pro- 
posals. 

Representative Garner, Texas. the ranking Democrat on the Ways and 
Means Committee, issued a statement during the day attacking the tax 
revision proposals as agreed upon at the White House meeting last night. 

‘‘Most of the taxes the Republicans propose to repeal are the rich man’s 
taxes,”’ he said. ‘‘] favor repeal of all the miscellaneous war taxes, but 
probably would continue the excess profits tax for this calendar year and 
possibly for next year, to take care of the war aftermath emergencies which 
are not a permanent charge against the government.” 


The bill is expected to be reported to the House next week. 











SENATOR LODGE ON HUGE LEGACY OF DEBTS WHICH 
MUST BE DEALT WITH. 

In a plea for the support of the Administration at Washing- 
ton, Senator Lodge, of Massachusetts, in a letter to the 
Somerville (Mass.) Republican City Committee upon the 
oceasion of its annual outing on Aug. 11, called attention to 
the “huge legacy of debts and claims which must be dealt 
with’’ and to the fact that “‘the task is one which requires 
the best efforts of all those now charged with the responsi- 
bility.’’ He letter said: 

I greatly regret that I shall be unable to attend your outing but the Senate 
is in session and there is a great deal of important business before us, and 
my duty compels me to remain here. The Republican party returned to 
power on March 4. Thecountry fam sure, does not realize and I know that 
even those of us who are on the ground did not realize what a condition 
confronted President Harding when he was inaugurated. 

A great war inevitably brought great expense, but I regret to say that 
those great expenses were needlessly enlarged by an extravagance which 
was wholly indefensible. Every department required readjustment and 
reorganization. We have a huge legacy of debts and claims which must 
be dealt with, and the task is one which requires the best efforts of all 
those now charged with the responsibility. 

Expenditures must be cut down. Every effort must be made to reduce 
and if we cannot at the moment reduce to readjust the taxation made 
necessary by the war. It will require many months to bring the Govern- 
ment expenditures back to a norma! condition and to reorganize and put our 
finances on a sound footing. 

Much has been accomplished, and much more remains to be done. At 
the present moment we have before us the refunding of our own debt, and 
proper arrangements to be made in regard to the 11 billions due us, from 
other countries and at the same time there must be a revision of the tariff. 
In this work I know that we shall receive the cordial support of all good 
Republicans everywhere and all patriotic citizens who are anxious to put our 
Government business and our private business on a plane where we can 
once more advance the prosperity and well-being of the people. 

Nowhere I am sure, shall we receive stronger support in our work than 
from.the Republicans of Somerville, who have never failed the Republican 
party in all our electoral contests, and who seek through Republican policies 
the welfare and advance of the United States, 
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HEARINGS OF SENATE COMMITTEE ON TARIFF BILL. 


The hearings which have been under way before the 
Senate Finance Committee on the pending tariff bill have 
during the week been devoted largely to the question of the 
imposition of a dye embargo (stricken out by the House) 
and statements for and against an embargo have been 
presented to the Committee. Elswehere we refer to the 
passage by the Senate on Aug. 11 of a bill to extend the 
emergency embargo. On Aug. 11 the Republican members 
of the Senate Committee approved with modifications the 
American valuation provision as carried in the House bill. 
With regard thereto the “Journal of Commerce” in a Wash- 
ington dispatch Aug. 11 said: 

The most important work accomplished by the committee to-day was to 
reach an expression of opinion on the American valuation plan. Although 
no formal vote was had, the decision is to retain the House policy with 
some amendments of the House sections. As amended the valuation plan 
in the Senate form of the bill will provide for duties at port of entry on the 
day of exportation on comparable articles at the value of such articles in 
this country. Where articles are not comparable with the information in 
possession of the appraiser the basis of valuation is to be the American 
wholesale selling price of the similar imported article. The committee 
decided to authorize the appropriation for five more special customs agents 
to assist in the work of determining, in co-operation with the comparative 
values report committee of the New York Custom House values of non- 
comparable imported articles. 

It was the purpose of the committee in making the amendments simply 
to secure more specific language as to details. The discussion on including 
transportation and other costs was abandoned. Secretary Hoover when he 
was before the committee declared his approval of the plan and indicated 
how it should be strengthened. There were also before the committee 
George Davis and Otto Fix, experts of the New York Custom House, who 
gave the committee practical illustrations of the problems in valuations. 

The final plan agreed upon is in some respects similar to that suggested 
by Mr. Davis ten days ago, but cannot hardly be called the Davis plan. 
Mr. Davis proposed in the case of non-comparable articles taking foreign 
invoice values and the employment of a large staff of foreign agents. The 
committee’s amendments will propose an increase of foreign agents, but the 
greater increase will be in the number of domestic agents. 

Senator Penrose, realizing that from now forward the committee must 
concentrate closely on its work of framing the substitute bill, told Senator 
Simmons, the ranking Democratic member, that the majority of the com- 
mittee desired to follow the precedent of holding executive sessions of the 
majority members in the further preparation of the measure. Senator 
Simmons replied that he recognized the force of the precedent and the Demo- 
cratic members withdrew. The arrangement had been that the Democrats 
would sit with the majority during the hearings on the valuation plan and 
the dye embargo discussions. Senator Simmons called attention to the 
understanding that the Democrats were to remain until the embargo matter 
and the valuation plan were disposed of and Senator Penrose said that the 
committee had made a new program and that the bill would be a strictly 
party measure. 


A statement by Senator Penrose on Aug. 11 relative to 
the amendments said: 


The question of American valuation was carefully discussed this morning. 
The members of the committee examined George Davis of the New York 
Customs Office and Otto Fix, the New York customs expert, as well as 
John Walker, the committee's legisiative drafting expert, on the various 
phases, and impressed upon them what they wanted done. These men 
are now working on the amended measure and the committee will make an 
effort to pass finally on the question to-morrow. 

The committee informed Senator Simmons that, following precedent, it 
was the intention to hold the deliberations on the tariff in executive session 
of the Republican members. Senator Simmons stated that he recognized 
the precedent and the Democrats withdrew, so that we will now go ahead 
alone and they will stay out during the discussion of the entire bill. 

The amendments (to the House American valuation provisions) are 
minor in character and relate to goods not easily comparable. There will 
also be some changes in phraseology and some other changes of a more sub- 
stantial nature but which are not of general interest. 

All objection to the American valuation proposal on the part of the Treas- 
ury experts disappeared when we informed the New York officials that we 
would cause to be placed at their disposal all of the agents necessary to 
obtain the European statistics needed under the plan. ‘They declared that 
at least thirty agents would be necessary for this work. It is the purpose 
of the committee to ask the Secretary of the Treasury to assign these agents 
so that they will be available in New York before the passage of the bill. 
which will require at least two or three months. 

Where the values are comparable we have taken the House valuation 
plan substantially, except that in the proposed amendments we take into 
consideration a smal] marg‘n of articles where there is some doubt. 

For instance, 90% of the imports from Germany, our principal competitor, 
articles that are easily comparable. In the big bulk of imports there is no 
difference. The outcome of the matter is a happy one. 

There has been no vote yet on the proposa! to retain American valuations 
as the basis of the bil], but I think the committee is practicaliy unanimous. 
There may be one or two members who have not yet committed themseives, 
but I am inciined to think that there is substantial unanimity. 


Statements bearing on presentments made to the Commit- 
tee on the dye embargo are referred to in our item on the 
bill extending the emergency restrictions. 








Cece 


BILL EXTENDING DYE EMBARGO IN EMERGENCY 
TARIFF ACT—HEARINGS ON EMBARGO. 


On Aug. 11 the House passed by a vote of 186 to 91, a bill 
introduced on Aug. 8 by Senator Longworth extending to 
Nov. 27 the dye embargo provided for in the emergency 
tariff act approved May 27; under that act the embargo 
terminates Aug. 27. A letter from President Harding 
favoring the retention of the embargo was made public 
on the 11th inst. as follows: 


My Dear Congressman Longworth:—I have your note calling my attention 
to the fact that the bill extending the provisions of the emergency tariff 








act relating to the American dye and chemical industry is to be before the 
House on to-morrow, (Aug. 11) I am aware that the Secretary of the 
Treasury has already called the attention of your committee to the extreme 
desirability of extending this protective provision. 

Surely we would be both unmindful and unjust if we failed in a suitable 
protection of this industry until the new and complete tariff act is made 
effective. 

Very sincerely, 
WARREN G. HARDING. 

The fact that Secretaries Weeks and Denby are in favor 
of a dye embargo was made known on Aug. 6, when Senator 
Penrose, Chairman of the Senate Finance Committee, made 
public letters from them in the matter. The press dispatches 
from Washington said: 


The Cabinet officers explained that they favored an embargo because of 
national defense needs. 

“It is of great value to the navy,’’ Mr. Denby wrote, ‘“‘to encourage the 
development of chemical activities in the manufacture of all products con- 
nected with explosives and gases, especially those manufacturers whose 
establishments can easily be diverted to the manufacture of war materials. 
The restoration of the embargo clause will be of material help, and I will 
greatly appreciate your assistance to this effect.’’ 

Embargo orders have been found necessary by England, Japan, France 
and Italy, Mr. Weeks said. He also declared that the chemical industry 
was vital to Germany in prolonging her efforts in the World War, and 
expressed the opinion that high explosives and war gases would play a far 
more important part in future wars. 

In the World War, he said, the United States had found it could mobilize, 
train and equip with clothing 4,000,000 men far quicker than it could supply 
the guns and ammunition. He related how the munitions makers had 
worked feverishly to supply the munitions and war gases, adding that even 
then little was available for more than a year after the formal declaration 
of war. 

‘So fully did Germany realize before, during and after the World War,” 
he continued, ‘‘that predominance in the organic chemical industry, and 
particularly the dyeindustry, meant the most valuable measure of prepared- 
ness possible that she has united all her organic chemical industries into one 
great trust.’’ 

On Aug. 7 charges were made in a letter to the Committee 
from Representative Frear of Wisconsin that ‘‘the dye 
monopoly, headed by the Chemical Foundation Company,’’ 
had sought to influence three members of President Harding’s 
Cabinet in an effort to perpetuate its ‘“‘present exclusive 
power in this country.” Regarding this letter the Wash- 
ington press dispatches stated: 


The Wisconsin member, who led the successful fight in the House against 
the dye embargo in the Fordney bill, referred specifically to the letters 
written to Senator Penrose by Secretaries Weeks and Denby, who urged 
continuance of the embargo so that the country might be provided with 
chemicals in the event of war. Mr. Frear also declared that Attorney - 
General Daugherty had failed to acknowledge or act upon his letter of 
July 18. 

‘‘No invisible government,’ said Mr. Frear, ‘‘has ever shown more brazen 
effrontery than this dye monopoly. We may well be concerned over the 
power of these dye interests that reach to three Cabinet officers in their 
effort to perpetuate their present exclusive power in this country. 

“The argument that he should preserve this half-billion dollar domestic 
dye monopoly with its excessive prices and enormous power because of 
approaching war and through need of private protection is both pre- 
posterous and ridiculous. 

“The dye embargo cannot be put through Congress, in my judgment, 
but these interests could be called to account and the fraudulent contract 
set aside in order to protect the Government's interests, and I ask your co- 
operation in trying to secure prosecution on such charges as are contained 
in my letter to Mr. Daugherty.”’ 


H. A. Metz, a dye manufacturer and importer, was heard 
by the committee in opposition to a dye embargo. Mr. 
Metz had also expressed his opposition in a hearing before 
the committee on the 4th inst., declaring it as unnecessary 
and stating that it would forbid dye users to purchase abroad 
some commodities they are unable to obtain here. On the 
same date development of the American chemical industry 
under the protection of an embargo on foreign stuffs was 
advocated before the committee as a measure of national 
safety by Brig.-Gen. Amos A. Fries, Chief of the Chemical 
Warfare Service. A press dispatch in the ‘“‘Tribune”’ said: 

He appeared before the Senate Finance Committee. The Government 
should be ready, he said, to use poison gases in future wars, and could not 
afford to be delayed in building gas plants, as in the Worid War. 

At present the Government would have to depend largely on private de- 
velopment to meet war requirements, the officer said. 

“We were letting the Germans pot us with mustard gas for eleven and 
one-half months before we were able to send gas back at them,”’ said Gen. 
Fries. ‘That was dangerous delay. We ought to let American plants 
get on their feet and be ready to help us when the armies need it.” ; 

Senator La Follette wanted to know whether intensive study of gases in 
the future would not make them a more formidable factor in war than 
ever. 

General Fries said it would, and more men would be put out of action by 
gases. He predicted the time would come when riots would be dispersed by 
use of tear gases and every prison be equipped with gas outfits to maintain 
order. 

Other testimony on the question of a dye embargo was 


given in our issue of Aug. 6, page 592. 





PRESIDENT HARDING SAYS AMERICA MUST “KEEP 
HER HAT ON STRAIGHT.” 

With his departure from New England on August 6, after 
his brief vacation in New Hampshire, President Harding 
reiterated what he had to say in previous addresses of the 
current month regarding the efforts toward disarmament, 
and in asserting his confidence in America, advised that “it 
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is a time when America must keep her hat on straight.” A 
special dispatch from Poland Springs, Me., August 6, to 
the New York “Herald,” quotes the President as saying: 

I am happy to come here and say to you how grateful we are for the 
cordial greeting we have received in the States of Maine and New Hamp- 
shire. 

I have thought what a change has come about. You haven't gathered 
here to greet me personally, because when I’ve been here before you scarcely 
noticed it. But you have come to me to-night because I am your spokes- 
man. When a man is a candidate for office he is always seeking to come 
among you and make himself heard, but when a man is in office the people 
want him to come among them and he ought to come among them and be 
heard and hear from them. 

That’s as it should be, for this is a popular Government, and let me say 
to you that no President ever could do anything of which the American 
people did not approve. 

Let me tell vou also that it is a difficult thing to conduct the Govern- 
ment of the United States. We have just emerged from a cataclysmic world 
war. Things have been turned upside down. It is a time when America 
must keep her hat on straight, when America must be confident of herself. 
I would like to say in passing that I have more confidence in America to- 
night than I ever had before in all my life. I believe America has found 
her soul and has found the inspiration to become not only the first great 
Republic of the earth, as we are, but to grow into the mightiest Power in 
the world, leading mankind to higher and higher levels. 

Knowing your sentiment, I have recently been able to ask the great na- 
tions of the earth to meet with us around the council table and look each 
other in the face, just as neighbors should look each other in the face, 
and ask each other why there should be any war. We are going to have 
that kind of a conference, and I hope it will be my fortune before my 
term of office is done to be able to say that our America somehow appealed 
to the conscience of mankind and that in the awakening of that conscience 
we put aside conflict. That’s a fine ideal for America. 








PRESIDENT HARDING IN EXPLANATION OF 
SOLDIER BONUS STAND. 

A series of speeches marked a motor trip which concluded 
the last day (Aug. 6) of President Harding's brief vacation 
in New Hampshire; one of his addresses of that day bore 
upon the President’s stand on the soldier bonus question— 
this address having been delivered at the Gorham Tuber- 
cular Sanitarium for Service Men at Gorham, N. H. Re- 
ferring to the laying aside of the Soldier Bonus Bill, the 
President laid stress on the fact that the Nation’s chief 
concern should be for the disabled, and the desire to make 
them whole again should be paramount to that of compen- 
sation for service. The DPresident’s remarks were as fol- 
lows: 

I] think it is fair to say that while it would always be a pleasure to 
come to your community and note the wonderful setting, it is not always 
possible to do so. We have driven this way in particular to express to the 
service men the interest of the Executive and the Government in the welfare 
of the men. I like to say it because I know I speak the heart of America 
when I say to the men impaired in the defense of their that 
America is interested in them in every way it knows how. 

I do not want this great Republic of ours ever to slow up for one mo- 
ment until it has done everything it can to make them as 
again as human knowledge and attention will make them. 

There was come criticism recently because the President and the Con- 
gress were interested for the time being in passing up what was known as 
the compensation bill. I like to tell the men who are now wards of the 
Government that the chief reason was that we all believed we owed our 
first consideration to the men impaired in the service. 

It is a very wonderful thing and it is some compensation in itself to 
have had the unspeakable experience of defending our country and coming 
back entirely whole, in the possession of unimpaired bodies and perfect 
health. But it is far different to come back impaired, and that is why I 
am anxious that the country do everything it can to make you whole again. 

It is a great thing to have given one’s life for country, but it is a great 
thing also to live for country. And no matter what may be the discour- 
agements, sometimes, our America is the finest place in the world to live 
in. I want an America where each is concerned for the welfare of others. 

May I speak a word of cheer? I have been an observer for a good many 
years of the efforts to restore men to health. We used to think that those 
afflicted with tuberculosis could not recover. That is entirely an exploded 
theory. One of the dearest friends I have on earth, whom I have known for 
thirty years, was once so afflicted that his wife had to carry him from the 
bed to the porch so he could enjoy the sunshine. To-day he is one of the 
most robust and vigorous men of 55 I know in all America. 

So I bid you all to be of good hope for the recovery of your health and 
once more to enter into the activities of life. It is a great thing, men, to 
have given your life for your country, but it is a more wonderful thing to 
live for your country. 

This is a wonderful land of ours. The American Republic is the greatest 
on earth, am] no matter if sometimes we are discouraged about conditions, 
our Republic still, in my humble judgment, is the finest and best place in 
all the world in which to live. There is more of freedom, there is more of 
opportunity, there is more chance of service in this wonderful land of ours. 

My idea of the Republic I would like would be an America of mutual 
confidence and good-will; an America of perfect understanding, of abiding 
justice, of God-fearing people. I believe that is the mission of our America, 


and if I can be your agent in perfecting that great cause, I shall not have 
served in vain. 


country 


near whole 








PRESIDENT HARDING AT TERCENTENARY PILGRIM 
CELEBRATION URGES THAT WE GUARD AGAINST 
CENTRALIZATION OF POWER. 

Speaking at the tercentenary celebration of the landing 
of the Pilgrims at Plymouth Rock, Mass., on Aug. 1, Presi- 
dent Harding declared that “just as these fathers drew to- 
gether toward ample community authority to make the na- 
tion and still preserve the freedom of those who composed 








it, SO must we guard against the supreme centralization of 
power at home and the superstate for the world.” The one 
outstanding danger of to-day, said the President, “is the 
tendency to turn to Washington for the things which are 
the tasks or the duties of the forty-eight commonwealths 
which constitute the nation.” Having wrought the nation 
as the central power of preservation and defense,” he 
urged, “let us preserve it so.” Stating that “we are slowly 
but very surely recovering from the wastes and sorrows and 
utter disarrangements of a cataclysmal war,” the President 
added that “peace is bringing its new assurances and per- 
tinent realization, and insistent conscience will preserve 
that peace. Our faith is firmer that war’s causes may be 
minimized and over-burdening armaments may be largely 
diminished. And these, too, without surrender of the na- 
tionality which has inspired or the good conscience which 
has defended.” The President's remarks were as follows: 

Though they seem comparatively measureless to us, three centuries are 
little more than a moment in the chronicle of human history. Christianity 
is now rounding out its 20th century, and there is no comprehensible meas- 
ure to the human torment which went before. Our actual national life is 
less than half the period of marvelous new world development, the tercen- 
tenary of which beginning we celebrate. But, in that little while the 
achievement is the most significant of all the centuries. It is not too 
much to say that the three centuries which have passed since men of our 
race came here to found a new State have been the most momentous and 
the most pregnant in all the progress of human kind. 

To this and the Virginia shore were transplanted the seeds of repre- 
sentative democracy, the new ideals of nationality through association and 


representation, and there ha: developed seemingly, the most dependable 
form of popular government over witnessed in the world. Perhaps this 


larger achievement was not intended by the heroes of colonization. They 
were seeking freedom and found nationality essential to its preservation. 
Destiny pointed the way, and the hand of divinity traced the course of God- 
intended human advancement. Here came the sturdy English middle class 
of yeomanry, burghers and squires, who clung to their ideals of represen- 
tative government. At home, they might have been crushed under the 
burdens which reaction was seeking to impose. Here they could have 
free play and begin anew and fashion the temple of freedom in a new way, 
and they began what we call republican institutions. These institutions are 
the agencies of highest freedom which embody at once the centralized 
authority strong enough to hold together a great community, and those 
essentials of democracy which insure dominance to the intelligent will of a 
free people. 

Whether we reflect upon the restraints upon freedom which the fathers 
imposed, or measure the broader liberty under the law of to-day, here 
began the reign of dependable public opinion, which unfailingly is the 
law of highest civilization. One may not say whether the Puritans would 
at home have been able to work out such a system if there had been no 
American colonies and the colonial influences to react upon the mother 
country. Doubtless, the English revolution, which came soon after the 
settlement at Plymouth, would have come even had there been no settle- 
ment here, no Massachusetts Bay colony, no Virginia plantation. But it 
is easy to believe that, in the long struggle after the restoration, the fruits 
of the revolution, the strengthened parliamentary institutions and the re- 
strictions on royal prerogative were helped by the influence of colonial 
democracy. 

It is a difficult task to single out and measure the factors in political and 
social progress. The germ of progress is doubtless universal, but requires 
favorable conditions for its development. Conditions were favorable for 
the New World, and the Plymouth Colony was destined to begin the sur- 
passing story of three centuries of ardent, eager pursuit of human justice. 

No one ever will dispute the large part New England played in the rear- 
ing of new standards of freedom. The early struggles here were contem- 
poraneous with the making of modern British constitutionalism, and the 
New World beacon was an incentive and an inspiration across the sea; and 
to-day Old World and New join in rejoicing at the ends achieved. 

The beginning of American revolution may fairly be traced, the larger 
part of a century from the date we have commonly fixed for it, to the 
great town meeting in the Old South Church, to which was submitted the 
question whether the colony would assent to the charter organization 
that the King demanded. Here, with the crude narrowness and uncon- 
scious selfishness hindering, but with the supreme intent impelling, ther? 
developed the accepted plan of emancipating humanity and the grant to 
man to shape his own destiny. The world chorus to-day rejoicing in main- 
tained democracy, attuned its chord to the notes first sounded here. No 
American can fully appraise his country’s contribution to mankind’s ad- 
vance, if he overlooks the things which were truly fundamental in creating 
two towers of national strength for freedom, where there might have been 
but one. At a time when the restored house of Stuart was bent on breaking 
up the New England confederacy, esteeming it a league for ultimate inde- 
pendence, the enemies of Charles I were the firm friends of New England. 
The confederacy was at length destroyed, but it had served to teach the 
colonists unity and co-operation. 

Ultimately, under the Crown insistence, the franchise was widened by 
placing it on a property-holding basis rather than on that of church com- 
munion. It was a distinct liberalization, a significant broadening of the 
civic foundation. If a Stuart king took from these colonies the right to 
choose their own Governors, he also undertook to forbid those excesses 
of religious zeal which led to persecution for conscience’s sake. 

Thus there was laid the foundation, in public opinion and working ex- 
perience, of the confederation which afterward brought together the thir- 
teen colonies in the revolutionary struggle, and later the Federal union. 

In short, there is some justification for the generalization that the po- 
litical tyrants of the Restoration forced a religious freedom on a colonial 
community whose dominating minority did not want it, while the colonies 
wrested political freedom from the Crown. The clash between a theocratic 
tyranny on this side and a political tyranny on the other resulted in the 
destruction of both, to the vast betterment of every human interest in- 
volved. It was a stubborn, determined struggle between forces, neither of 
which had much capacity for yielding or compromise. 

The men and women who came here to found in a wilderness, across a 
thousand leagues of ocean waste, a new state, came with high and con- 
scious purpose of ahcieving a great human end. Out of their voluminous 


letters, memories, public records and historical writings we constantly got 
the impression of their deep conviction that they had been called as divine 
instruments to accomplish a work of supremest significance. 
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There has never lived a generation of men possessing such wealth of his- 
toric materials, such capacity for candid analysis, such broad experience 
to guide them in right determinations, as the generation to which we be- 
long. Likewise there has been none which confronted more complex and 
difficult problems. Therefore I like to commend study of the history which 
began here at Plymouth in its relations to the sweep of modern affairs. 
It teaches us that sometimes schism may lead to true solidarity; that divi- 
sion may mean multiplication. 

The English-speaking race had hardly established itself in its true 
character as the foremost exponent of liberal institutions, when it began 
to distribute itself among the wildernesses of the earth. Cromwell looked 
upon them as deserters, despised them as weaklings, was disgusted with 
himself for having once thought to unite with them. It was not an un- 
natural or a far-fetched judgment for one of the Cromwellian habit. But 
what would have been his amazement, if he could have foreseen the destiny 
that awaited this feeble colonial enterprise, if he could have known that 
here was being founded the community that would at least inspire the 
forces of old world liberalism, if he could have looked down the vesta of 
three centuries and seen political division followed by spiritual reunion 
in the greater cause of liberty for all mankind? 

The community of free people of our race, whether in Europe or Amer- 
ica, in Africa, or Australia, under the northern or southern skies—whether 
held together by political ties or by the yet more potent bonds of common 
traditions, institutions, language and blood—this community, spread now 
to all quarters of the world, was begun when Jamestown and Plymouth 
were founded. 

It has carried its ideal wherever it has set its standard. It has won 
recognition of those ideals as the basis of social conduct, of community re- 
lations, throughout the world. Its work is not finished, but, pray God, it 
has come triumphantly through its determining ordeal. It comes forth 
from that test, nerved and heartened for further tasks; confident, assured, 
reliant. None questions either its place or its right of leadership; few 
doubt its destiny to establish, under that divine guidance which it has 
ever recognized, the splendid structure of human brotherhood, in peace and 
understanding. 

The perspectives of history are not safely to be judged save from the 
loftiest peaks of human experience. A little time ago, from a lower alti- 
tude, we looked back on this same sweep and missed much that is now 
clear-cut and plain. That was before the storm. Then the clouds ob- 
scured the heights, dense fogs of ignorance bedimmed the view. There 
were poisoned vapors of prejudice and the miasmas of intolerance. 

Now, in this wider, clearer vision, we see that some of the routes which 
we supposed were the high roads of progress were the futile ways of wasted 
effort. Others, which in the journey’s heat and toil we counted only as its 
marches of anguish, we recognize as the short cuts that carried us quickly 
to loftier levels and safer positions. 

We stand to-day before the unknown, but we look to the future with 
confidence unshaken. There is no retracing; we must forever go on. 

We welcome the theories wrought out in new hope, but we cling to the 
assurance founded on experience. All that is not bad, all that is to be, 
will not be ideal. We cannot lift the veil of the future, but we can ana- 
lyze and understand what has gone before. It is good to keep our feet 
firmly on the earth, though we gaze in high hope for human brotherhood 
and high attainments. 

Just as the Pilgrims had a practical mind for material things amid 
effective pursuit of their higher ideals, so must we with our inheritance. 

Just as these fathers drew together toward ample community authority 
to make the nation and still preserve the freedom of those who compose it, 
so must we guard against the supreme centralization of power at home, 
and the superstate for the world. More, we must combat the menace in the 
growing assumption that the State must support the people, for just gov- 
ernment is merely the guaranty to the people of the right and opportunity 
of that pecple to support themselves. The one outstanding danger of to-day 
is the tendency to turn to Washington for the things which are the tasks 
or the duties of the 48 commonwealths which constitute the nation. Hav- 
ing wrought the nation as the central power of preservation and defense, 
let us preserve it so. 

A new hope looms to-day. We are slowly but very surely recovering 
from the wastes and sorrows and utter disarrangements of a cataclysmal 
war. Peace is bringing its new assurances and penitent realization and 
insistent conscience will preserve that peace. Our faith is firmer that 
war’s causes may be minimized, and our burdening armament may be 
largely diminished. And these, too, without surrender of the nationality 
which has inspired or the good conscience which has defended. The inter- 
national prospect is more than promising, and the distress and depression 
at home are symptomatic of early recovery. Solvent financially, sound 
economically, unrivaled in genius, unexcelled in industry, resolute in 
determination and unwavering in faith, these United States will carry 
on long. 

In the story of 300 vears, there is every 


recompense for the agonies of 
yesterday, there is our staff for the burdens of to-day; there is our as- 


surance for the trials of to-morrow. We note the divisions of the past, the 
parting paths, the clashing ambitions, the misguided efforts and we see all 
of them bringing men together and urging understanding, suggesting large 
purpose. There is no fit temple for man amid eternal rivalries, enmities, 
hatreds, strife and warfare. But, in the concord of brotherhood and un- 
derstanding, we may approach the state which God must have meant for 
those created in His own image. 

Here was the early dedication to religious liberty and political freedom. 
It was a sublime gift to posterity. We cannot better express our reverence 
to-day than by sweeping aside the errors, the failures, the disappoint- 
ments the betrayals of our day, and plan here for all America and all the 
world the standards of highest justice and real human brotherhood. This 
would add to the volume of rejoicing on earth and give echo to the heavens 
of nobler aspiration of united mankind. It would dim no torch of liberty 
which was lighted here, but would set the world aglow with new hopes, 
new confidence and new exaltation. 








PRESIDENT HARDING LOOKS FOR SUCCESS OF 
DISARMAMENT MOVEMENT. 

In an address at Lancaster, N. H., on Aug. 4, President 
Harding expressed himself as “happy to bring you word 
that vour Government is doing all it can to bring about a 
conference of nations and have their spokesmen here and 
come to an understanding that will remove the causes of 
war and put an end to costly armament.” The President’s 
address on this occasion was delivered while standing in an 





automobile before a gathering which turned out to greet 
him while he was motoring in the White Mountains. Inci- 
dentally the day happened to be the anniversary of Great 
Britain’s declaration of war on Germany. The President 
introduced his remarks with a reference to his visit to the 


top of Mount Prospect, and said in part: 

How good it was this morning! We were standing in the tower on the 
mountain top drinking in the inspiration of the peaks around about us, and 
over in one valley there was the semblance of a storm and there were clouds 
and the picture was bedimmed and for a little while it was lost to view. 
But high above the peaks stood out striking in their power and prominence. 
And while I gazed my mind turned to the affairs of men and I said, with 
some comfort to myself, though the clouds obscure and the picture is mo- 
mentarily dimmed, you needn’t lose faith because under the eternal plan 
God works out his calm intent. I believe, my countrymen, with all my 
heart, that no matter what betides to-day or what discourages to-morrow, 
we of America have a God-given destiny to fulfill which nothing on earth 
will ever prevent. 

What a fine thing it is sometimes to contemplate the things that we of 
America are doing. What a fine thing it is to estimate sometimes how 
wonderfully the fathers conceived and we of to-day are contributing to the 
fulfillment. I never can escape the comforting influence that comes of 
the knowledge that in a century and a third of American national life we 
of the United States have outstripped every record of civilization in all the 
world, and the republic which had its beginning here in New England only 
a century and a third ago is to-day voluntarily conceded the leadership of 
the world. 

I had another thought while I was gazing on the mountains this morn- 
ing. Far in the distance seemed a beautiful fertile valley offering every- 
thing that man might require for his sustenance and his comfort, and in 
the olden times of man’s primitive state, one section, looking on this beau- 
tiful spot with the desire to possess, would simply arm themselves and in 
their might they would seize it and make it their own. Such was the 
primitive inheritance of man, and the whole process of civilization has been 
wrought out of this turmoil and conflict of might. But the developing 
civilization has called man’s attention to the fact that it is not the just 
or right way to acquire a thing. And so the story of the world is one age 
after another of developing warfare, until we of this generation have wit- 
nessed the most gigantic conflict of all time, and this conflict was so gi- 
gantic, so colossal in treasure and so costly in sacrifice, that I believe that 
we of to-day are standing in a conviction and a determination that the 
whole development has been wrong, that the acquirement through might is 
contrary to human justice, and we of America and all the world are re- 
solved to-day that wars ought to come to an end. 

I am happy to bring you word that your Government is doing all it can 
to bring about a conference of nations and have their spokesmen here and 
come to an understanding that will remove the causes of war—not a sur- 
render of nationality, not a surrender of our liberties or our rights to de- 
termine the ways we will pursue, but to remove the reasons for war and 
put an end to costly armament. I believe we shall succeed. I would like 
to have a little less, or much less, destruction and more resources for con- 
struction in America. I would like to have less of toil to maintain armies 
and navies and more of play to hearten the American people. I do not 
believe the best of success comes out of the constant grind. I would like 
an America where there is some becoming leisure and opportunity for rec- 
reation, not for just a few people, but for a fortunate American people, in 
which all may participate. 

I am reminded of the first piece of mail that I received on Mount Pros- 
pect. Somebody, somewhere in the West, had written me a long letter, 
thinking that possibly in the leisure of a vacation perhaps I would have 
time to read and ponder. He warned me that the Government must make 
an end to the aristocracy, that it was doomed, and called upon me to be- 
head all those who had more than he or I had. 

Well, I have never believed that to be the object of this great and free 
America. The citizen who is always sought for advice, who always gives 
generously of his time in promoting the community interests and who al- 
ways gives of his sympathies when there is sorrow and distress, who always 
gives of his confidence when an undertaking is on the way, there is the 
great man of America, whether you measure his material wealth by hun- 
dreds of thousands or millions. He is the same valued citizen in the com- 
munity. 

In my office, as President, I have been coming in contact lately with 
every sort of representative in American life. There have come to the 
executive offices the leaders in finance; there have come to the same offices 
the inflential leaders of labor; there have come to the same offices the 
leaders in the various political groups we name by parties. And while 
some of them brought ideas sometimes that would tend to destroy the 
Government, there is not one in a group who deep in his heart doesn’t want 
to preserve our America and contribute to its onward march. I think I 
ought to say it, that those who are accused most of using our Government 
for advancement of their selfish interests are the most generous of all in 
their tenders of support. And out of this experience, meeting those of one 
group and those of another, I have come to the belief that throughout all 
America is cherished this wonderful inheritance of ours. 

And let me say in passing, because I want to say it, sometimes you think 
your Government is not alert. Sometimes you think it is not concerned 
with what you believe to be your interests. Let me tell you, my country- 
men, and I care not what party is in power, your Government is always 
seeking to serve you to the best of its ability. You can’t always be told 
everything that is going on. I know there is a school of Americans who 
believe that everything should be proclaimed at every moment of our na- 
tional life. I have sometimes myself wished that it might be, but that is 
not a practical plan. But it is fair to tell you and I tell you with all 
the sincerity I can command, your public servants are not half so much 
concerned about promoting their selfish interests as you sometimes think. 
They are really honestly and to the best of their ability trying to promote 
the common fortunes of our common country. 

Ours is the inheritance of popular government. There has never been 
any in the world like ours, and we have come at last to fotmulating the 
best form of popular government that mankind has ever devised, and you 
of New England may take that to your hearts and cherish it because the 
American democracy had its beginning in New England. 

1 believe with all my heart, though to-day we have our distresses and 
our discouragements and our depressions—it is a solemn and serious task 
to make a recovery from all the confusions and destruction and disagree- 
ment of war—that America to-day is more generally fitted than ever and 
that the things for which we stand have come to the approval of all the 
world and I hope for you and for America and all mankind that the things 
for which we stand will be so firmly established and accepted throughout 
the universe before the end of the term to which I have been elected, that 
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I will look upon a future in a confident belief that man may give his atten- 
tion to the pursuits of peace and the higher attainments of human life 
which must have been the intention of God’s infinite plan. 

I want your confidence. I want you to believe in your Government no 
matter who sits in the White House or who controls Congress. I want you 
to believe in this America of ours builded in liberty and founded on the 
rock of abiding justice. 

On the 5th inst., speaking at North Stratford, Colebrook 
and Berlin. N. H., the President likewise alluded to the 
Nation’s efforts to receive a guarantee of lasting peace in 
the coming Disarmament Conference and pledged himself 


to put this test into the task. 
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GRAIN FUTURES BILL PASSED BY SENATE. 


The Senate on Aug. 9 passed the Capper-Tincher bill tax- 
ing contracts for the sale of grain for future delivery and 
options for such contracts, and providing for the regulation 
of boards of trade. The bill passed the House on May 13 
last by a vote of 269 to 69. It passed the Senate without a 
record vote. Hearings on the bill before the Senate Com- 
mittee on Agriculture and Forestry were closed on July 6. 
The bill was reported to the Senate on July 8 and on July 28 
was given right of way there. As it passed the House, the 
bill imposed a prohibitive tax upon puts and calls and other 
speculative transactions and also upon exchanges which do 
not become “contract markets’ under Government super- 
vision. It also admitted co-operative associations to mem- 
bership upon exchanges. The principal Senate amendments 
propose to modify the records which members and exchanges 
must make of all transactions, to be available to the Secre- 
tary of Agriculture, to suspend members under certain 
conditions, provide for Government publicity of investiga- 
tions conducted and business transacted, permit co-operative 
associations to rebate commissions, and release sales of cash 
grain for deferred shipment from the operation of the Act. 
An amendment intended to regulate grading cotton in fu- 
futures was not pressed by Senator Dial of South Carolina, 
In the Senate, in view of the fact, as he stated, that the Agri- 
cultural Committee intended to give it early consideration. 
In its account of the purposes of the bill, the Chicago ‘Tri- 
bune”’ of Aug. 10 stated: 

The Capper-Tincher bill seeks to: 

Abolish transactions known as ‘‘indemnities”’ or ‘‘puts and calls’’ by levy- 
ing a prohibitive tax. 

Admit co-operative associations of producers to membership in grain 
exchanges. 

Permit dealing in futures,but only in certain markets, thirteen in number 
designated by the Secretary of Agriculture. 

Empower the Secretary of Agricuiture to compel grain exchanges to 
make regulations preventing manipulation of the market. 

Require exchanges to exercise diligence preventing dissemination of 
false crop reports. 


Require exchanges to keep records of all transactions for inspection by 
the Secretary of Agriculture or Department of Justice. 

The bill as passed by the House had been opposed by the 
Chicago Board of Trade and other grain exchanges; Joseph 
P. Griffin, President of the former, was present in the 
Senate on the 9th when the bill was adopted by that body, 
and is reported in the Chicago ‘‘Tribune”’ as saying: 

It is the deliberate judgment of the grain exchanges and the grain trade 
generally that legislation to regulate their business is entirely unnecessary. 
Consequently, we have not advocated the Capper-Tincher biil or any other 
measure presented before Congréss. 

At the same time we find a public sentiment for some regulatory measure, 
and that being the situation, bow to the force of public opinion. If the 
Capper-Tincher bill is enacted into law we will in good faith attempt to 
function under its provisions. The bill as finally passed by the Senate has 
eliminated many unfair and burdensome conditions and it is my opinion 
that the exchanges can continue to serve the public, both producer and 
consumer, as heretofore. 

Senator Capper was quoted as follows in a special dispatch 
from Washington to the New York ‘‘Times.”’ 

This bill does not interfere with any legitimate function of the Boards of 
Trade. What it does is this: 

It specifically permits dealing in futures by providing that such dealing 
shall be carried on in certain markets. At present there are thirteen mar- 
kets in which facilities are provided for future trading. All of them are 
located at terminal markets. The measure provides that the Secretary of 
Agriculture shall designate such Boards of Trade as ‘‘contract markets.”’ 

As a check on the evil of manipulation the bill requires future contracts 
to be evidenced by a memorandum in writing. It requires that the Gov- 
ernors of the Boards of Trade shall direct members to make and file reports 
of such future transactions. It makes such records available to the in- 
spection of the Department of Agriculture and the Department of Justice. 

The bill requires the Boards of Trade to use diligence in preventing the 
dissemination of false crop reports by members. 

The bill requires that the privilege of dealing in futures shall be withdrawn 


from any Board of Trade unless it enforces rules which will prevent manipu- 
lation. 


REDUCTION IN SALARIES OF OFFICERS OF U. § 
GRAIN GROWERS, INC. 


It is reported that reductions made in the salaries of 
officers of the United States Grain Growers, Inc. has re- 
sulted in a cut of $29,700 in the annual payment to ten 
executives. A special dispatch to the ‘Journal of Com- 
urerce”’ from Chicago Aug. 1 said: 














Reductions of salaries of officers and employees of the U. 8S. Grain Grow- 
ers, Inc.. ranging from 3714 to 23 per cent., were announced to-day by 
members of the executive committee. The cut affects all persons connected 
with the new cooperative grain marketing company, including the president 
and administrative heads. The extent of the reduction is indicated by the 
fact that the retrenchment, as applied to ten persons, represents a slash of 
$29,700 annually. 

When the executive committee convened to-day President C. H. Gustaf- 
son, Secretary Frank M. Meyers, Treasurer W. G. Eckhardt and Clifford 
Thorne, General Counsel, presented a formal request asking that their 
Salaries be lowered. Salaries of each of these officers accordingly were 
reduced to $10,000 annually. 

Salaries authorized by the Board of Directors in April, when the company 
was organized were: President, $16,000; Secretary, $12,000; Treasurer, 
$15,000; General Counsel, $15,000. 

Salaries of $7,500 a year have been reduced to $5,000 of $6,000 to $4,500 
and of $5,000 to $4.000. 








PLANS FOR CONTROL IN GREAT BRITAIN OF RUBBER 
OUTPUT AND PRICES—DUTCH RUBBER CONTROL. 


Details of a plan for the control of rubber output and prices 
presented at a meeting in London on July 16 of the Rubber 
Growers’ Association under the Chairmanship of Sir Stanley 
Bois are given as follows in the London “‘Financial News’’ of 
July 16: 

With regard to combination and control, the principal factors to keep in 
mind are: (1) The existing world stocks of 300,000 tons; (2) the potential 
1922 output of over 400,000 tons; (3) the potential 1922 consumption which 
is unlikely to exceed 250,000 tons; (4) the labor situation in the producing 
countries; (5)*the vitality of the rubber trge which, after reaching maturity, 
remains a potential source of rubber, even though upkeep is entirely 
neglected. 

Appeal to Producers. 


The scheme is believed to be a practicable method of rehabilitating the 
industry, but the task of securing the adhesion of 2,200,000 acres (about 
two-thirds of the existing planted area), the minimum demand necessary 
to make the scheme effective, can only be accomplished in a spirit of co- 
operation. It is anticipated that no substantial acreage of native holdings 
can be brought into the corporation. Owing to excessive tapping in the 
past, the major portion of these holdings, acre for acre, is inferior in yielding 
power to the European-owned estates, while their product is primitively 
prepared and not of standard quality. Only about one-half of the 2,200,000 
acres is controlled in the United Kingdom, and the co-operation of the 
Dutch interests and of the principal loca! producers in the various Eastern 
countries is essential. The council have kept in close touch with the 
producers’ organizations in other countries, and it is certain that there is 
now a nearer approach to unanimity than ever before in regard to the 
measures necessary to meet the situation. 

Producers are asked to bear in mind that restriction alone can only be a 
temporary palliative. If restriction is left to the individual producer no 
stabilization would be possible, for, as soon as the price rose to a profitable 
level again, there would be a scramble for labor, and over-production would 
again ensue, with a consequent slump in prices. An appeal is made to all 
producers to refrain from entering into further forward contracts, as these 
must greatly prejudice the possibility of successfully establishing the cor- 
poration. The council of the association urge all producers to give the 
scheme for the formation of the Rubber Producer's Corporation their whole- 
hearted support. 

THE SCHEME. 


The scheme referred to in the above circular is as follows: 


1.—Primary Objects of the Corporation. 

(a) To control the rubber output of its members. 

(b) To fix the selling price and regulate the sale of the rubber produced 
by its members. 

(c) To regulate the opening of further rubber lands by its members. 

(d) To purchase or make advances on the rubber harvested or to be 
harvested by its members. 

(e) If deemed desirable to make advances on security and on terms 
to be agreed to approved rubber estates belonging to its members. 

The corporation wil! not exercise any functions in regard to the manage- 
ment or control of estates belonging to its members except in regard to the 
matters referred to in this clause. 


2.—Capital. 

Nominal capital £2,000,000 in 2,000,000 shares of £1 each. 

Borrowing powers up to an amount of £8,000,000 either by debentures 
or otherwise, of which a minimum of £3,000,000 is to be raised in the first 
instance, 

It is proposed to allot the ordinary shares to rubber plantation companies 
or individuals owning plantations. upon joining the corporation, in the 
ratio of one share for each planted acre of rubber they possess, in considera- 
tion of their entering into agreements binding the holders to conform to 
such conditions and regulations as the corporation may impose with a view 
to carrying out the above objects, and of their subscribing for these shares 
as follows: 

For every acre of mature rubber— 

2s. 6d. per share on application. 

2s. 6d. per share 3 months after allotment. 

2s. 6d. per share 6 months after allotment. 

2s. 6d. per share 9 months after allotment. 

For every acre of immature rubber— 

2s. 6d. per share on application. 

2s. 6d. per share 6 months after allotment. 

5s. Od. per share when the acreage in respect of which such shares 

are allotted reaches maturity. 


It is anticipated that it will not be necessary to cal! up the balance on the 
shares. 

It is proposed that the corporation shall include estates owned by British 
companies and individuals wherever situated and by companies or in- 
dividuals in British territory or protectorates, while a similar corporation 
is to be formed simultaneously to include estates owned by Dutch interests 
and by companies or individuals in the Netherlands East Indies. A work- 
ing agreement would then be entered into by the two corporations to ensure 
conformity of action. 

The agreements to be entered into between the corporation and its 
shareholders and between the corporation and the Dutch Corporation 
shall be for a first period of five years, or until a resolution for the voluntary 
winding up of the corporation is passed at a meeting of shareholders at 
which 75% of the capital is represented. 
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The corporation will not go to allotment until the owners or at least 
2,200,000 acres, inclusive of the Dutch Corp. membership, have agreed 
to come into the scheme. 

3—Debentures. 

It is an essential part of the scheme that either: 

(a) The subscription of £3,000,000 of debentures shall be guaranteed 
before the corporation is actually registered; or 

(6) Satisfactory arrangements must have been made for finance to the 
extent of at least £3,000,000, in addition to the share capital. 

Any member of the corporation may subscribe to any debenture issue 
which may be made, but this is not obligatory. 


4—The Articles of Association. 


The articles of association of the corporation will provide for: 

(a) Transfer of shares to be effected only on a transfer of the relative 
estates. 

(6) The introduction of new members from time to time on terms to 
be fixed by the court of directors. 

(c) Enforcing the performance of the contracts and conditions entered 
into by shareholders with the corporation. 


5—Management. 


The control of the corporation's affairs shall be in the hands of a court 
of directors (approximately one director to every 100,000 acres) repre- 
senting as follows: 

London cos. & proprietors owning estates in Malaya 


sé 
é 


ss sé 


Ceylon local companies and proprietors - 
Malaya ” 1s 2. 


sé 


Excepting those representing the debenture holders the directors are to 
be nominated in the first instance by the council of the Rubber Growers’ 
Association who will obtain the nominations of the Ceylon Jocal interests and 
Malaya local interests of their representatives on the court. The directors 
nominated by the council shall come up for re-election at the first ordinary 
general meeting, and thereafter one-third shall retire annually. 

The directors will as far as practicable be elected by the shareholders 
grouped according to the countries in which their estates are situated, the 
local interests being grouped separately from the London interests. 

Four members of the court of directors, of whom one shall be a director 
representing debenture holders, together with a manger and a secretary 
shall form the executive board of management for carrying out the instruc- 
tions of the court. 

The manger must be a man of the highest business ability and standing, 
and the corporation must be prepared to pay on a sufficiently generous 
scale to secure the best possible man. 

The secretary should be a first-class accountant, capable of organizing 
and controlling the accounts of the corporation with the utmost efficiency, 
and should be preferably a fully qualified and experienced chartered ac- 
countant. 

A joint advisory board shall be established to ensure collaboration between 
the London Corporation and the Dutch Corporation, consisting of three 
members nominated by the directors of each corporation. 

The remuneration of the court of directors shall be fixed by the share- 
holders in general meeting. The court shall fix the remuneration of the 
executive board and of the joint advisory board. 


6.—Output and Sales. 


(a) The output of rubber by members, including provision for young 
areas on their reaching maturity, will be regulated equitably by the court 
of directors, and may be varied from time to time to meet market conditions. 

(6) The court of directors shall fix from time to time the prices at which 
the rubber controlled by the corporation may be sold. 

(c) On all sales of rubber controlled by the corporation there shall be 
paid to the corporation a sum per pound to be fixed by the court of directors, 
which must be sufficient to enable the corporation to pay the expenses of 
management, to pay interest on and to provide for a sinking fund for the 
redemption of debentures, and to accumulate funds at the credit of its 
several members as surety for the due fulfillment of their obligations to the 
corporation. If the charge in the first instance be fixed at. say 1d. per 
pound, it is estimated that the revenue from this source, together with 
interest on advances, would yield an annual income which would be suf- 
ficient for the purposes indicated. This charge may be increased, but shall 
not exceed 2d. per pound, without the consent of a general meeting. _ 

(d) All rubber harvested by members will be consigned as at present, and 
sold as authorized by the court of directors through the usual! channels, the 
brokers being responsible for passing directly to the corporation the charge 
before referred to. 

(e) All forward contracts which existed on July 15 1921, shall be notified 
to the corporation on its formation, and shal! then be duly recognized. 


7.—General. 


Members must supply to the corporation such information as it may call 
for in regard to the particulars of areas owned by them, the acreage of rub- 
ber mature and immature, the age of the trees, the crops harvested in the 
past, existing stocks, and such other particulars as may be required for the 
purposes of the corporation. 


As to the proposals for Dutch rubber control the same 
paper on July 20 said: 


The committee of the Internationa! Association for Rubber-Cultivation 
in the Netherland Indies, in forwarding to members the report of the com- 
mission appointed last October, invite attendance at a meeting to be held 
to-morrow (July 21) at The Hague, in order to take a decision upon the 
opinions in that report. Members unable to attend are asked to send 
replies to the following questions: 

1. Do you consider it desirable that, by mutual! co-operation of the rubber 
planters in the East, measures be taken to make head against the present 
crisis? 

2. Do you consider it desirable that such measures shall consist of the 
forming of sales organizations with control: (a) over the production, so that 
same may eventually be limited to 50% of the rubber production of 1920? 
(6) over the quantities admitted for sale? 

3. Do you consider it desirabie that steps be taken with the Governments 
of the colonies concerned, in order to attain, by legislative measures of a 
temporary nature, that the uniting of the overwhelming majority of the 
rubber planters be assured? 





4. If these legislative measures cannot be obtained, are you then, never- 
theless, prepared to co-operate in obtaining the measures meant under 
1 and 2, if it appears that 75% of the producing area in the Netherland and 
English Colonies wishes to so bind itself? 


Commission Not Unanimous. 


The report of the Commission states that it has not been successful in 
attaining unanimity as to the advice to be tendered to members. 

Repeated discussions, carried on by the members of the Commission, 
both with the English Committee in London and in meetings in Holland, 
finally led to the determining of a scheme of sales organization, which was 
considered as effective and practicable by one section, while another section 
formed the opinion that this scheme could not conduce to the result in view. 
and that it is, moreover, in general, preferable to let matters take their 
natural course and not to endeavor to exercise control over them. 

A scheme for a sales organization was likewise drafted by the English 
Committee, which in essentials coincided with the scheme of the Com- 
mission. In connectién with several objections raised the English Com- 
mittee drafted a new scheme, which deviated somewhat from the Nether- 
lands draft, and was approved by the meeting of the council of the Rubber 
Growers’ Association of July 4 last. 


The R. G. A. Scheme. 

The Commission considers that attention should be drawn to the fact that 
both drafts are merely of a temporary nature, and that, in case co-operation 
between the planters of the Netherlands and the English Colonies should be 
attained in the sense specified, it would be desirable that both drafts, in 
so far as circumstances permit, be brought in agreement with each other. 
Both schemes being based upon control of production, fixing of minimum 
prices and regular consultation between the two sales-organizations to be 
established, it may be assumed that no difficulty will be encountered in 
attaining agreement also as to the points in which the two schemes still 
differ. 

The report then sets forth the varying opinions developed among its 
members. The Commission, the report says, was of opinion that it lay 
less within its sphere to express an advice by majority of votes than to per- 
mit the different views of its members to find equal expression. It considers 
that the time has now come to ask the members of the International Asso- 
ciation to decide as to the course which shall be followed. 

Sir Stanley Bois presided yesterday at a meeting of the Rubber Growers’ 
Association, at which the scheme for the control of rubber output was 
presented. This scheme is given in full below. 

An accompanying circular issued by the association, under date of July 
15, says that since the 25% restriction came into force on Nov. 1 1920, the 
situation has become even more critical, yet over-production has continued. 
About one-third of the acreage planted in Malaya is owned by Chinese and 
Malays. The association readily supported a request for compulsory 
restriction on all producers in British Malaya, but, after much delay, the 
Government declined to render any assistance in that direction. 

Approximately, 70% of all the rubber consumed in recent years has gone 
into tires. War requirements accelerated the development of motor trans- 
port, and the post-war boom led everyone, including the manufacturers, 
to believe that peace requirements were greater than has proved to be the 
case. Vehicles used for military purposes consumed tires at an altogether 
abnormal rate. Furthermore, from the so-called ‘‘cord tire’’ a much 
greater mileage is obtained than from the ordinary fabric tire. There are, 
of course, new uses to which rubber is being put, but the amount so absorbed 
does not appear to be likely to increase materially the consumption in the 
immediate future. The stabilizing of the price would undoubtedly be bene- 
ficial in expediting these developments, as manufacturers would then be 
able to lay their plans with greater confidence. 

The present world stocks of rubber are about 300,000 tons. The stocks 
necessary for the norma! working of the industry may be taken as seven 
months consumption, and at the present rate of consumption (20,000 tons 
a month) are about 150,000 tons. There would thus appear to be 150,000 
tons of surplus rubber in existence. 

As no material relief can be looked for through early expansion in demand, 
producers are faced with the alternatives of continuing to produce more 
rubber than is being consumed, or combining to regulate the production and 
sale of rubber. 

With reference to the meeting which, as announced in the 
foregoing, was to take palce on July 21, an editorial article 
in the London “Financial News’ of July 27, had the follow- 
ing to say: 

We understand that a frank inter-change of views took place at last 
Thursday’s meeting of British and Dutch representatives at The Hague, 
the results of which were placed before the Council of the Rubber Growers’ 
Association in London on Monday. An agreement as to terms was not 
reached for the following reasons: 

(1) The Dutch Committee having circularized its members had not 
received a sufficient number of replies to form a mandate. 

(2) Domestic criticism would, in any case, have prevented an out-and-out 
acceptance, while amendments would require time. 

On these points it is useful to note that (1) the desirability of taking 
action is accepted on principle by the bulk of Dutch producers, and that the 
way is thus paved for the conversion of outstanding interests and that 
(2) the replies to the Dutch Committee when received are expected to 
enable that body to confer again in a fortnight’s time. Resolutions to 
accept or amend the present proposition are then open to be submitted. 
It is understood that so far as they are entitied to do so the Rubber Grow- 
ers’ Association intend to make public the criticisms and objections (if any) 
to the scheme in order that the fullest opportunity may be given for pressing 
on the acceptance of the scheme in a finite form acceptable to the industry 
as a whole. 

The opinions of shareholders are being invited by certain boards of di- 
rectors, but no rubber investor can fail at this moment to appreciate the 
fact that the successful launching of a scheme, such as that put forward by 
the R. G. A., means a great difference to the value of his capital. It may, 
indeed, imply all the difference between having money and not having it, 
as in the absence of a remedy for the existing state of affairs much of the 
£250,000,000 invested in the industry may eventually be so remotely 
represented by assets as would in the ordinary course of business require 
to be written off altogether as a dead loss. But that a remedy will be 
evolved as the outcome of the present negotiations is a fair possibility, 
and the next step towards the object in view is the further'meeting of British 
and Dutch representatives within the next fortnight. 








PENNSYLVANIA RAILROAD’S DISPUTE WITH SHOP 
CRAFTS UNION, 

An early adjustment seems imminent of the¥dispute 

between the Pennsylvania Railroad and the Shop Crafts 

Union of the American Federation of Labor, which grew 
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out of charges that the railroad had disregarded the United 
States Labor Board’s order No. 119 in failing to negoitate 
with that organization a new schedule of working conditions 
for shop craft employees. The differences developed as a 
result of the plan of employee representation proposed by 
the railroad on May 20 1921. The matter reached a crisis 
on July 31 when the Labor Board declared that the election 
of committees recently held by the company was illegal and 
that representatives of System Federation No. 90 and of the 
company should meet on or before Aug. 10 to arrange for a 
new election. The company in the election insisted that the 
shop craftsmen should vote only for individuals employed 
on the system. The Federation, on its part, contended 
that the men should have a right to vote for organizations 
to represent them in the conferences with the company in 
drawing up rules for working conditions. When the election 
was held the Federation advised its members not to partici- 
pate in the balloting. The committees that were elected 
proceeded to draw up the rules while the Federation took 
an appeal to the Labor Board against the action of the Penn- 
sylvania and was sustained on Aug. 4, the Board deciding 
that the shopmen should be permitted to vote for an organi- 
zation or an individual to represent them. The decision also 
provided that each voter should sign his name to the ballot. 
On Aug. 9 the Board modified its previous edict, having 
on that date issued an order directing a secret ballot by the 
shop employees of the Pennsylvania to select a new com- 
mittee for the negotiation of working agreements with the 
road’s officials. The ruling of the 9th inst. ordered that the 
conference directed by the original decision to be held on 
or before Aug. 10 should arrange a plan of election to insure 
the absolute secrecy of the ballot. On the 10th inst. the 
company, at the request of its President, Samuel Rea, was 
granted a 15-day extension of time in which to arrange the 
conferences. Announcement of this was made at Chicago 
by the Board as follows: 


At the request of Samuel Rea, president of the Pennsylvania Railroad 
Company, the United States Railroad Labor Board has extended the time 
provided in Decision No. 218, fifteen days from Aug. 10. Decision 218 
directed that conferences be held between the Pennsylvania Railroad and 
the duly authorized representatives of System Federation No. 90, Railway 
employees’ department, and the duly authorized representatives of any 
other organization or one hundred or more unorganized employees for the 
purpose of preparing a ballot and holding an election to decide what repre- 
sentatives are desired by a majority of the employees in their dealings 
with the company regarding rules. 


A further development of the day was the indication given 
that there was no longer the likelihood of a strike of shopmen 
on the Pennsylvania, which had been rumored, the press 
dispatches from Philadelphia to this effect said: 

Shop men on the Pennsylvania Railroad will not strike to force the com- 
pany to comply with the order of the United States Railroad Labor Board 
to meet with their union employees and arrange for a new election of 
committees to draw up a new schedule of working agreements. 

The last threat of a strike disappeared to-day when H. 8S. Jeffrey, of this 
city, chairman of the advisory board of the Shop Craft unions of the Phila- 
delphia-Camden district, announced that the unions would rely on American 


patriotism and public sentiment to force the road to observe the Trans- 
portation Act. 


Or. the 11th inst. it was made known that a meeting of 
representatives of all classes of employees of the Pennsyl- 
vania Railroad System has beer. called to consider the deci- 
sion of the Railroad Labor Board orderirg the Pennsylvania 
and System Federation No. 90 to hold a new election of ecom- 


mitteemen. The meeting, it is stated, will probably be 
held rext week. The compary’s statement says: 
_Announcement was made on May 20 1921 that all employees would be 
given an opportunity to have a voice in the management in matters affecting 
their welfare through employee representatives of their own selection, 
whether union or non-union men. 

A majority of our employees want to deal with the management through 
employee representatives. About 175,000 employees are interested in rules 
covering working conditions. About 117.000 of these employees have 
expressed a desire to negotiate rules, through employee representatives. 

The employee representatives who have been elected have acted in good 
faith with the management. The management has acted in good faith 
with them. The rights and interests of these representatives and the 
employees whom they represent must be recognized and protected. 

Inasmuch, therefore, as this decision of the Labor Board vitally affects 
the welfare of all our employees, and in accordance with the announcement 
made by the company on May 20 1921, the management will confer with 
representatives of all classes of employees on the Pennsylvania System. 

The July 31 decision of the Railroad Board fullv recog- 
nized the Shop Crafts Union, although non-union men were 
declared to have full and equal rights. It ordered that in 
the new ballot employees were to be given their choice of 
representation by the Pennsylvania system federation. which 
s affiliated with the railway employees’ department of the 
American Federation of Labor, by the American Federation 
of Railroad Workers or by any other organization or indi- 
vidual for whom a majority is cast. No method of selection 
of employees is prescribed by the Transportation Act. The 
Board declared that ‘‘The carrier had no more right to under- 





take to assume control of the selection of representatives of 
the employees than the employees would have had in super- 
Vising the naming of the carrier representatives. In this 
sophisticated land of popular elections, no political party 
would submit to having its primary held and managed by 
the opposing party.” 

Other details respecting the Labor Board’s decision of 
July 31 were dealt with as follows in the press dispatches 
from Chicago on that date: 

The Labor Board refused to be drawn into a discussion of the open shop, 

for which the Pennsylvania has openly contended. It was on this principle 
that the railroad refused recently to recognize the union's claims to repre- 
sentation of the majority of shop employees and proceeded to hold a general 
election. The board, however, said the dispute which arose over the union's 
claim was merely one of procedure.”’ 
j Neither the Pennsylvania's general election nor a ballot conducted by the 
System federation was fair or legal, the board said, and the employees 
have consequently ‘‘been denied their legal right to select representatives 
for this imclaim was merely one of procedure. 

The board's decision declared the dispute one of technicalities, adding 
that ‘‘at a time when the nation is slowly and painfully progressing through 
the conditions of industrial depression, unemployment and unrest, it is 
almost treasonable for any employer or employee to stubbornly haggle over 
non-essentials at the risk of social chaos.”’ 

The board's ruling orders a conference on or before Aug. 10 between 
representatives of the road, the Pennsylvania System Federation, or any 
other organization having shop crafts members and established to function 
as a labor organization, as set forth in the Transportation Act, and any 
other representative carrying the signed authorization of 100 unorganized 
employees. This conference is to determine the method of holding the new 
election and the general committee will also have charge of the election. 

The dispute, as the Labor Board viewed it, was entirely one of who should 
represent the employees. The Transportation Act, however, does not 
prescribe the method by which employees shall select their representatives 
and ‘‘both parties correctly concluded that an election by ballot would be 
necessary,’ the decision said. There the dispute arose. 


In its decision of Aug. 4 relative to the road’s plan for tak- 
ing a ballot of the employees to select their representatives 
for the proposed conference on rules and the refusal of the 
Brotherhood to accept the plan, the Board said: 


The evidence shows that a large majority of said employees either did not 
participate in the election held by the carrier, or their votes were thrown 
out. The representatives elected by a minority of the employees have since 
been negotiating new agreements for rules and working conditions to apply 
to all employees of that class, including the majority, who did not vote or 
whose votes were thrown out. 

In ruling on the dispute the Board on that day decided 
as follows: 

1. The carrier was within its rights in denying that the Brotherhood 
represented a majority of that class of employees and requiring evidence 
of the fact. 

2. An election to be freely participated in by all employees of that class, 
union and non-union, to select representatives to negotiate rules and work- 
ing conditions was proper and legal. 

3. That the carrier was wrong in refusing to allow the name of any 
organization to go on the ballot. There is nothing in the Transportation 
Act to justify this course. Said statute recognizes the existence of organiza- 
tions of railway employees and the right of the men to belong to such 
organizations is no longer seriously questioned in any quarter. 

4. Said organization of employees was wrong in its suggestion that the 
ballot contain only the names of organizations to the exclusion of the in- 
dividuals. This ignored rights of non-union men and was therefore unjust 
and unreasonable. 

The Board further ruled on the 4th inst. that the carrier 
was correct in its contention that the employees embraced 
in the membership of the Brotherhood constituted more 
than one distinct class of employees within the meaning of 
the Transportation Act, and for the purposes of the proposed 
ballot divided them into three groups. As is indicated 
above, the Board directed that a conference be held on or 
before Aug. 10 to arrange details of a new ballot and election 
of representatives to negotiate rules. 

The plan of employee representation proposed by the com- 
pany on May 20, which was similar to the joint reviewing 
committees established some time ago for men in the engine 
and train service, comprised the following: 

The employees have the right to select their representatives from among 
their own number. 

Detailed conditions designed solely to secure an accurate expression of the 
desire of the employees, under which representatives wiil be chosen, will 
be announced later. 

The men thus selected will be recognized by the management as empow- 
ered to speak for the men by whom they are chosen. 

The representatives chosen by the employees may or may not be union 
men, as the employees themselves decide. 

As soon as the representatives are elected, the officers will seek a confer- 
ence with them in order to negotiate rules and regulations. 

The representatives so chosen will be protected in their position no mat- 
ter what may be their attitude with reference to the provisions of such rules 
and regulations. They will be provided with the necessary transportation 
and the company will reimburse them for time lost and for reasonable ex- 
penses while on this service. 

The above applies to a union man as well as to a non-union man. 

While the immediate emergency to be covered is the preparation of mutu- 
ally satisfactory rules and regulations, it is the hope of the management 
that the men thus chosen as representatives may serve as the nucleus of 
committees which shal! frequently confer with the officers on all matters, 
not only affecting your welfare but also the welfare of the railroad and of 


the public. 

The company in its publication, the ‘Pennsylvania 
Standard,”’ of July 25 set out its. position as follows: 

The position of the Company is this: 

The Management is doing its utmost to carry out the provisions of the 
Transportation Act. as we understand the intention of Congress. W e 
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are consistently and earnestly trying to comply with the decision of the 
Labor Board so far as it is possible to do so without violating the law itself. 

Our purpose in appearing before the Board on July 8 1921, was to protect 
the right of Employees to have a voice in deciding matters effecting their 
welfare through Employee representatives of their own choice, whether 
union or non-union men. The Transportation Act gives them that right. 


All Had Chance to Vote. 

The Company gave every Shop Craft Employee an opportunity to vote 
for employee representatives by a fair, impartial and secret ballot. A 
ballot was distributed which did not name any organization. Employees, 
if they so desired, could have voted for union employees to represent them 
but the union exerted every effort to persuade the men not to vote at all. 
Every employee had a chance to vote, however, and if any neglected or 
refused to vote, as some of the Shop Craft Employees did, it is their fault 
and no fault of the Company. Asin any other election the votes cast must 
decide the election. 

Representatives have been elected by the ballots of those of the Shop 
Crafts who did exercise their right to vote. Negotiations with these repre- 
sentatives are now being conducted and the new schedule of working con- 
ditions, as soon as it is agreed, to, will be put into effect. 


Policy of Company. 

The policy of the Company was announced to the Labor Board as follows: 

“You have been to!d freely of our aims and our methods of procedure and 
what we hope to accomplish. You have been told of our success in negoti- 
ating with those of our employees who were willing and did meet us half 
way. You have been told of our success at Altoona works where a majority 
of the Shops Craft voted for their representatives, who in turn completed 
their schedule and put it into full force and effect on July 1 1921. 

“We propose to continue negotiations with those representatives who were 
duly elected by those who exercised their right to vote and will put into 
effect the schedules as soon as they are completed and agreed to and of 
which you will be currentiy advised.’’ 

It is our purpose to follow that course. 

At the same time the Management pointed out to the Labor Board 
three important factors of the situation: 

First.—The Board exceeded its authority under the Transportation Act 
by continuing the National Agreements in effect by decision No. 2. The 
railroads accepted this decision in the hope that after the hearing mentioned 
in that decision the Board would give the railroads the relief which they 
had asked. 

Although the Board had no right to continue these agreements in effect 
in the first place; nevertheless it decided on April 14 1921, after a hearing. 
that they should cease on July 1 1921, and then decided on June 27 1921, 
without a hearing, that they should not cease. Such action interferes 
with your rights and our own. 

Furthermore, recent interpretations since decision No. 119 violate the 
right and duty of the Railroad and its Employees to get together and settle 
their own affairs. We denied the right of the Board to make such interpre- 
tations. It was clearly the pupose of the Transportation Act to permit 
the railroads and their employees to deal with each other freely until a 
dispute arises that cannot be settled in conference between them. 

Second .—The Board's recent actions have the effect of perpetuating the 
National Agreements in spite of the Board’s own decision that they should 
cease. 

In this connection the Company stated that the Board's interpretations 
of Decision No. 119 deny the right of employees on one part of the railroad 
to agree to a schedule satisfactory to themselves even though it does not 
interfere with the rights of employees on other parts of the railroad. 

Third.—In carrying out its understanding of the Transportation Act 
and the decisions of the Labor Board the Pennsylvania Railroad is actually 
re-establishing relations with its employees on the basis of fair play, direct 
dealing and mutual understanding. 

The Company has been ready and willing to agree to any reasonable 
arrangement that will secure the co-operation of its Employees and the sanc- 
tion of public opinion. Wearecertain that the joint efforts of the Employees 
and the Management clearly indicate that such an arrangement has been 
found and that our co-operative efforts will benefit the Employees, the rail- 
road and the public. 

For a period of many years prior to Federal contro! there was no serious 
strike or disagreement between the officers and the men. Kvery employee 
understood that he had the right of appeal! to the General Manager. Sub- 
stantia! justice was done to ail and the Employees as a body were satisfied 
and worked in close co-operation with the officers. 

The Pennsylvania Railroad has always treated its men fairly. Our 
officers are certain now that the Employees want to co-operate with them 
as they have done in the past and that we shall continue to live together in 
a friendly relationship, serving the public to the best of our ability. The 
Company and its Employees have made substantial progress in getting to- 
gether and we propose to continue the policy announced to the Labor Board. 

(Signed) W. W. ATTERBURY, 
SAMUEL REA, President. V.-Pres. in charge of operation. 

The railroad company declared that results thus far ac- 
complished proved conelusively that a large majority of 
employees really desired to participat? in this plan. In its 
statement to the Labor Board on July 8 1921 the following 
report was made of the results of the Pennsylvania Rail- 
road’s negotiations with its employees. This is an addition 
to the report of the completion of the schedule at Altoona 
works and to the report of negotiations with representatives 
elected by other Shop Craft employees: 

The Signal Department employees selected their representatives; nego- 
tiations were begun and have been concluded satisfactorily to the employees 
and to the management, with the exception of the question regarding the 
payment of punitive overtime for service beyond the eighth hour, Sunday 
and holiday work and travel time, which question has been referred to your 
Board in a joint submission. 

With the Maintenance of Way employees negotiations are under way. 

With the Marine Department employees of Philadelphia harbor com- 
mittees were elected and negotiations have been concluded, and your Board 
so notified. 

With the Marine Department employees of New York harbor negotiations 
are under way. 

With the Telegraph Department employees committees were elected and 
negotiations are under way. 

With the Clerical Forces committees were elected and negotiations are 
under way. 


Approved: 


(In the Eastern, Central, Northwestern and Southwestern regions nego- 
tiations have since been completed and the new rules are now in effect. 
The same is true of practically all the general office clerks in Philadelphia. 
Negotiations are also under way with the statio forces.) 





The method followed in settling controversial matters with our engine 
and train service employees has so appealed to certain other classes of our 
employees that we are in rec2ipt of a request to establish for them a Joint 
Reviewing Committee along lines similar to that followed for employees 
in the engine and train service. 

The method followed by the Pennsylvania System Management in com- 
plying with the terms of Decision No. 119 has been one of asolute fairness 
to all concerned. 








INTER-STATE COMMERCE COMMISSION DECIDES 

AGAINST RAILROADS ON LABOR INEFFICIENCY 

ALLOWANCE. 

Under a decision handed down by the Inter-State Com- 
merece Commission on Aug. 6, the cost of labor allowances 
to railroads for the six months guarantee period following 
Government control will include only increased wages and 
not alleged “‘inefficiency of labor’’ factors. It is pointed out 
that under the ruling the carriers must stand any loss in- 
cidental to alleged unwillingness or inability of labor to 
perform during the guarantee period of private control as 
much work as before the war. The question involves the 
basis of claims by the railroads against the Government 
for labor costs in operation and maintenance. The con- 
troversy centred on the meaning of the words ‘‘cost of labor’’ 
as used in the standard contracts between the Government 
and the railroads at the time the roads were taken over dur- 
ing the war. The Director-General of Railroads contended 
that the contract intended to guarantee the rates of pay per 
unit for railroad labor, while the carriers argued that the 
labor should be computed in terms of accomplishment of a 
given result and hence the words should include in their 
meaning quality as well as wages of labor. The contract 
language under dispute follows: 

During the period of Federal contro] the Director-General shall annually, 
as nearly as practicable, expend and charge to railway operating expenses, 
either in payments for labor and materials or by paying into funds, such 
sums for the maintenance, repair, renewal, retirement and depreciation 
of the property . aS may be requisite in order that such property may 
be returned to the company at the end of Federal contro] in substantially 
as good repair and in substantially as complete equipment as it was on 
Jan. 1 1918. 

Dissenting views to the majority decision were filed by 
Commissioners Daniels, Potter and Campbell. Com- 
missioner Hall did not participate in the findings. While 
coneurring in the majority decision, Commissioners Meyer 
and Lewis added individual explanatory comments. The 
‘‘Wall Street Journal’ reports that dissent existed only on 
the point of labor inefficiency, all the Commissioners being 
agreed on the proper method of accounting depreciation and 
retirements. The claims of the railroads for ineffective 
labor were considerably larger than those dor depreciation, 
ete. The majority opinion, it is learned from the New 
York ‘‘Commercial,”’ said: 

The maintenance expenditures during the test period were the basic 
measure but it was recognized that because of changes in wages and prices 
and in the amount and use of the property these expenditures would not 
serve the purpose fairly unless they were equated in accordance with such 
changes. It is conceded that the contract provides for such equation, and 
there is little difference of opinion as to the process to be followed, except 
in the case of labor. So far as labor is concerned, the Director-General) 
confines the equation to the change in wages, including the effect upon wages 
of reduction in hours of service. In the administration of his duties he is 
acting upon his interpretation and has already made settlements with a 
number of important carriers upon that basis. 

Representatives of the carriers, however, contend that the equation? 
process ought not to stop with changes in wages but should allow, also, for 
changes in the quality or effectiveness of labor. Unless this is done they 
say that the carriers will be unjustly deprived of very large sums of money. 
This statement is based on the claim that labor was far less effective in the 
guaranty period than in the test period, because of changes in working rules 
and conditions and because also of a notable reduction of efficiency arising 
out of changes in personne! and other causes. 

The controversy centres over the meaning of the words ‘‘cost of labor,”” 
as they are used in paragraph (c) of Section 5 of the standard contract. As 
we understand the opposing views the Director-General contends that these 
words mean only the rates of pay per unit for the recognized varieties of 
railroad labor, while the carriers contend that the labor must be related to 
the accomplishment of a given result, and hence that the words include in 
their meaning quality as well as wages. 

The words ‘‘cost of labor’ in this paragraph do not, we think, open the 
door to a comparison of the quality or efficiency of labor. To hold other- 
wise would be contrary to the plain intent of the proviso, for it is impossible 
by resort to the accounts of carriers to determine the relative efficiency of 
labor at various periods, and the introduction of this indefinite and intangi- 
ble factor would have relegated the ‘‘accounting’’ test to the very limbo of 
controversy and conflict of opinion which it was designed to avoid. 

Moreover what the carriers have in mind is really not cost of labor but cost 
of accomplishment, an aggregate made up of the cost of labor multiplied by 
the quantity necessary for a given task. M it had been the intent to include 
the quality or effectiveness or efficiency, whatever it may be termed, this 
would have been done in apt and unmistakable language and not by the 
strained construction of a phrase susceptible of a simpler interpretation. 
This view is strongly confirmed by the history of the negotiations. 

A further significant fact is that the proviso permits the Director-General 
to fulfill his obligation in two ways—either by actual expenditure upon 
maintenance or by payment into funds for future use. If the latter method 
had been selected, obviously any comparison of efficiency of labor would 
have been out of the question, although a comparison of wages would 
have been wholly feasible. 


On the question involving maintenance adjustment and 
which had to do with treatment of depreciation and retire- 
ment accounts during the guaranty period, the decision said: 
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The carriers contend that the same differences in cost of labor and ma- 
terials should be recognized in adjusting these accounts as in the case of the 
accounts representing applied material. Their argument is in substance 
that the obligation of the Government was to return the property in as 
good condition as when taken over; that losses in physical life of property, 
represented by depreciation, should therefore have been paid for at current 
values. 

Under the effective accounting rules and practices, charges for deprecia- 
tion and retirements are based upon the book value—usually the cost—of 
the property. Depreciation charges are computed at an annual percentage 
of the book valJue and retirement charges take up any remaining portion of 
this value not accounted for by depreciation or salvage. 

Upon any unit of property, therefore, these charges do not change as mar- 
ket prices risé or fall; but since new property is taken into the accounts at 
cost when acquired, the aggregate expenditures for depreciation and re- 
tirements are to this extent affected by changes in current price levels. It 
may be assumed that the bulk of the equipment in use during the guaranty 
period was bought prior to the test period and was still in use at the close 
of the guaranty period. 

Claims founded upon alleged ineffectiveness of labor 
during the critical period, according to the decision, amount 
to “some tens of millions of dollars.’”’ From the “Wall 


Street Journal’ of August 9, we take the following: 

Effect of the present decision will be to reduce to some extent payments 
on claims aggregating about $200,000.000 which represent the uncertified 
balance remaining on account of the guaranty period. 

The railroads will consequently in many cases receive less than the 
amount, equal to six months’ standard return, which most roads embodied 
as actual income in their 1920 accounts. 

In coming to terms on a final settlement covering the period of Federal 
control, it is understood that railroad companies generally have expressed 
a willingness to waive such claims as are based on inefficiency of labor or 
depreciation charges based on higher costs. This policy was taken with a 
view to hastening final settlement to obtain cash as soon as possible. 

Final settlements are now ordinarily being made in a lump sum, which is 
arrived at by negotiation with the Director-General and naturally involves 
concession and compromise. An example is the recent final settlement 
made by Delaware Lackawanna & Western for $5,000,000. 


We also quote the following from the “Journal of Com- 


merce’”’ of Aug. 9: 

Railroads in accepting the Government's offer of payment for the six 
months’ guaranty period must waive their claims for inefficiency of labor, 
according to the official attitude of the Treasury Department, taken upon 
the decision of the Inter-State Commerce Commission. The waiver of 
these claims by the railroads, as is generally expected, will save the Gov- 
ernment many millions of dollars, according to conservative estimates. 

Secretary of the Treasury Melion in making known the position of the 
Treasury Department on the Commission's ruling on the pending claims for 
inefficiency »” abor, covering the guaranty period, made it plain, however, 
that neither the decision nor the Government's policy in this respect affects 
the funding program now pending awaiting action by Congress. Claims 
for the period of Federal railroad control and for the subsequent six months’ 
guaranty period, it was said, are entirely separate and will be disposed of 
accordingly. 

It is the confident expectation of the Treasury, however, that the rail- 
roads will acquiesce readily in the Treasury's viewpoint in interpreting the 
Transportation Act in the disposition of the inefficiency of labor claims. 
Practically all of the carriers are expected to accept the Railroad Adminis- 
tration’s offer of settlement, thereby waiving their claims on this score, 
estimated to range between $700,000,000 and $750,000,000. The larger 
railroads are understood to be ready to accept the Treasury's view and thus 
lead the way for similar action by the remainder of the carriers. 

The only recourse left for the railroads if they refuse the basis of set- 
tlement offered by the Government, officials declared, is that of settling 
their claims in the Court of Claims. Because of the tediousness and ex- 
tended character of this procedure it is believed that most of the railroads 
will prefer the offer of the Railroad Administration to litigation. 

Secretary Mellon made it plain in his discussion of the Commission's rul- 
ing that all settlements made by the Railroad Administration with compan- 
ies for the two periods, the period of railway operations and the guaranty 
period, will be final settlements. In accepting the Government's offer 
the various railroads thereby waive their claims for greater payments and 
will lose their right to bring suit for the remaining amount claimed to 
be owing. 








EASTERN RAILROAD HEADS REJECT BROTHERHOODS 
REQUEST FOR OLD WAGE SCALE—STRIKE 
THREATS. 


The Eastern Presidents Conference, which met in this 
city on Aug. 11 to consider the report of its committee 
relative to the request of the railroad brotherhoods to restore 
the wage rates in effect on June 30 1921, decided that 
“conditions make it impossible to grant their request.’’ 
As indicated in these columns last week (page 596) repre- 
sentatives of the brotherhoods presented their plea to a 
committee of railroad executives of the Eastern Presidents’ 
Conference on Aug. 3, the Committee then having stated 
that it would make a report to the Eastern Presidents’ 
Conference, which would take final action. The following is 
the announcement issued by the latter on Aug. 11. 


The Eastern Presidents’ Conference met to-day to discuss the report of 
its Special Committee which recently conferred with officials of the four 
Railroad Brotherhoods and the Switchmen, in regard to certain questions 
the organizations have raised. ‘These questions as outlined by the union 
representatives were as follows: 

1. If the operating officials of the railroads wiil restore the wage rate 
in effect on June 30 1921; 

2. If all demands for further decreases will be withdrawn; 

3. If ali demands for the elimination of time and one-half time for over- 
time and radical schedule revision will be withdrawn and not again pressed 
for a stated period. 

After giving careful consideration to the questions at issue, the Con- 
ference decided that the Secretary should notify the Brotherhoods that 
conditions make it impossible to grant their requests. 


A Cleveland dispatch published in ‘Financial America’’ 
yesterday said: 





Warren 8. Stone, chief of the Brotherhood of Locomotive Engineers, 
declared to-day that the course of action to be taken by the brotherhoods 
upon the refusal of the executives of the eastern railroads to grant their 
demands, would not be determined until next week. Chief Sheppard 
of the conductors organization is in Cedar Rapids, Iowa, and action will 
await his return. 


Intimations of a general railroad strike were given at a 
meeting in Jersey City on Aug. 7 of the New York District 
Council of the United Brotherhood of Maintenance of 
Way Employees and Shop Foremen; the suggestion, it is 
stated, was made by G. H. Planten, Vice-President of the 
organization, that the employees of the twelve lines in and 
around New York “go on a fishing trip” in the event of an 
unfavorable decision next month by the Labor Board on 
the eight-hour question The ‘‘Times’”’ quotes him as say- 
ing in part: 

The Labor Board is expected to give its decision on the eight-hour question 
on the first of next month. 1do not know what the decision willbe. But I 
know what you men ought to do—work just eight hours. If the decision 
is not favorable to us, we ought to do something. I hope you know what 
that something is. I only wish I had the money to buy fishing rods for 
every one of you and have you follow me. 

You know that the President of the United States called the Labor Board 
before him and told them to reduce wages, and then, a few days later, 
addressed a lot of dead soldiers at Hoboken and told the people assembled 
there that the American laborer ought to get a living wage, ought to put 
aside something for a rainy day. Well, how in the hell can we put aside 
something for a rainy day on reduced wages? If we have to go down on 
the eight-hour-day question, let us go down with our boots on, otherwise 
we won't have any boots. If we all act in unison, we will only have to go 
fishing for three hours—hardly long enough to make a good catch. 








VIEWS ON RAILROAD FUNDING BILL. 


The needs of the railroads for financial relief through the 
enactment of the railroad funding bill enlarging the powers 
of the War Finance Corporation, were urged, it is stated, 
both at the Capitol and the White House on Aug. 11. The 
press dispatches of that date stated: 


Possible enactment of the Administration Funding Bill before the tro- 
posed recess by Congress was discussed by President Harding at a conference 
with Director-General Davis of the Railroad Admin‘stration, Eugene 
Meyer, Jr., Director of the War Finance Coproration, and Senators Watson 
(Ind.), Republican, and Kellogg (Minn.) Republican, of the Senate Inter- 
State Commerce Committee. 

The existing railroad situation and its relation to the economic condition 
of the country were said to have been discussed and the members of the 
committee were understood to have told the President that unless the 
Funding Bill was passed before the proposed recess of Congress it might not 
be enacted until next January because of other pressing legislation pending. 

Before the Senate Finance Committee to-day Director-General Davis 
urged the passage of the bill to relieve pressing needs of the carriers for 
available money. Liquidation of Federal control of the railroads was 
possible by Dec. 31 1922, he declared. 

**Early and favorable”’ action on the bill, which would take $500,000 ,.000 
available to the railroads, was urged by Secretary Mellon in a letter to 
Chairman McFadden of the House Banking Committee. The bill, he asser- 
ted, offered a practical plan for financing the final settlement between the 
Government and the roads. 

The general economic situation would be stimulated by passage of the 
Funding Bill, Managing Director Meyer told the House Inter-State Com- 
merce Committee. The railroads, he declared, were gradually settling down 
to a normal bas’‘s and would soon have their former substantial credits. 


In explaining the Senate Inter-State Commerce Committee 
on Aug. 9 the legislation urged by President Harding for 
the funding of the $500,000,000 of railroad debts, Mr.Meyer 
on Aug. 9 stated that the amendment of the Transportation 
Act proposed was “‘simple’’ and would facilitate the market- 
ing of railroad securities held by the Government as a result. 
of Government operation of railroads. We also quote the 


following from the Washington press dispatches: 

It is only reasonable, he said, that the railroads, proposed beneficiaries 
of the Act, should pay the cost of distributing the securities to the public. 

Appropriations to aid the railroads, Mr. Meyer said, were ‘‘neither neces- 
sary nor advisable,’’ as the War Finance Corporation could intervene ‘‘in 
a temporary way and help resotre normal functions of the railroad invest- 
ment market.” 

Private capital has been cut off largely from the railroads, Mr. Meyer 
said, because of their reduced earnings during the last eight or ten months, 
due to the acute industrial ‘‘crisis.”’ 

The Government now has $332,.000,000 of the railroads’ equipment fund 
bonds, Mr. Meyer said, and some of these, he believed, might be soid in the 
open market. Congress would not have to provide any additional funds for 
the railroad funding before June 30 1922, he estimated. 

‘“‘The President’s message and the possibility of this action already has 
had considerable effect on the market for raiJroad securities,’’ Mr. Meyer 
said. ‘‘To say that a million more men would be employed (on railroad 
work) during the coming winter is, I think, a very conservative estimate.”’ 

A general economic restoration also might be expected, Mr. Meyer said, 
adding: 

‘‘Then material reduction in railroad rates ought to follow. 
the upgrade and this measure would accelerate restoration.”’ 

Mr. Meyer said the bill ‘‘contemplates no gift to the rajlroads,’"’ ample 
security being required. He explained that the corporation had over 
$400,000,.000 of its cash fund avaiiable for operations and power to issue 
$3 000,000,000 of bonds. 


On the 10th inst. Mr. Meyer continued his testimony, 
defending the bill, while Senator La Follette spoke in oppo- 
sition to it. From the press accounts from Washington 


that day we take the following: 

Senator La Follette asked about the origin of the legislation. Mr. Meyer 
said he personally conceived the plan and it was approved by President 
Harding, Secretary Mellon and Secretary Hoover. Mr. Meyer said he had 
not attended any conference of bankers with the President and did not 
know that the legislation had been discussed at such a conference. 


We are on 
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Did you know that Mr. Hoover was going to New York to confer with | 


railway executives about it? persisted Senator La Follette. 

Mr. Meyer disclaimed such knowledge. 

Senator La Follette referred to loans by the War Finance Corporation to 
the Brooklyn Rapid Transit Company and a New Orleans street railway 
company, which he said soon afterward became bankrupt. The Senator 
said he did that to indicate ‘‘how business was transacted.”’ 

Director Meyer replied that he regarded the Brooklyn Rapid Transit loan 
as ‘‘eventually good,’’ and said the New Orleans loan had been paid in full. 

Senator La Follette sought to show that the bill really would authorize the 
War Finance Corporation to fund, or sell, over $1,000,000,000 of railroad 
securities rather than only $500,000,0U00. Mr. Meyer insisted that funding 
of the latter amount only was contemplated or couid be reasonabiy ac- 
complished. 

Only ‘‘good’’ railroad securitise held by the Government would be 
marketed, Director Meyer said. Provisions of the funding bili were per- 
missive and not mandatory upon the corporation. 

Of course we cannot throw hundreds of millions of securities on the mar- 
ket the Director said. We would take them over temporarily and market 
them later, furnishing funds to enable the Director-General to adjust 
accounts with the railroads. 

He added that about $700,000,000 of raiiroad equipment notes, given for 
loans by the Government during the war were ‘frozen credits and we pro- 
pose to unfreeze them for the benefit of the Government.”’ 

Director Davis of the Railway Administration said a total of $1,144.- 
000,000 had been advanced to carriers for additions and betterments, 
to meet which the railroads had given $310,000,000 in equipment trust 
notes and $70,000,000 in cash, leaving a balance of $763,000,000 of which 
$61,000,000 already has been funded privately. About $700,000,000 of 
the Government advances, therefore, he said, had not been funded, but for 
various reasons the bill would require funding of less than $500,000.000. 

The whole purpose of the funding bill, Mr. Davis said, “is to let the 
public instead of the Government carry these loans.’’ 


FINANCING UNDER TRANSPORTATION ACT OF 1920 
—PARTIAL PAYMENTS UNDER SIX MONTHS 
GUARANTY AND LOANS FROM REVOLVING 
FUND. 

The Treasury Department has issued the following state- 
ment showing the payments by the Treasury to Carriers, to 
July 29 1921, inclusive, under Section 212 for partial pay- 
ments in respect to the guaranty of income for the half year 
ended Sept. 11920 provided in Section 209 0f the Transporta- 
tion Act of 1920, as amended Feb. 26 1921 (V. 110, p. 723). 
The total disbursements amount to $263,935,874, viz.: 

Name of Carrier— Amt. Paid Name of Carrier— Amt. Paid. 








The aggregate amounts also paid by the Treasury to the 
several carriers to July 29 1921, by way of loans from the 
Revolving Fund, under Section 210 of the Transportation 
Act (which authorizes the making of loans to the earriers 


at any time prior to March 1 


1922, for the purpose of enab- 


ing them ‘“‘properly to serve the public during the transition 
period’’—V. 110, p. 723), are as follows: 


Ala. Tenn.& N.RR.Corp $90,000 
Ala. & Vicksb. Ry. Co__. 1,394,000 
Ann Arbor RR. Co 650,000 
Atl. Birm. & Atl. Ry. Co. 200,000 
Baltimore & Ohio RR. Co. 3,000,000 
Boston & Maine RR 11,656,479 


Buff. Roch. & Pitts. Ry.a_ 1,000,000! 


Bangor & Aroostook RR. 200.000 
Caro. Clinch. & Ohio Ry_ 3,000,000 
Central of Georgia Ry... 237,900 
Central New England Ry. 300,000 
Chesapeake & Ohio Ry__-. 3,759,000 
Chic. Great Western Ry... 2,445,373 
Chic. Ind. & Louisv. Ry... 200,000 
Chic. Milw. & St. P. Ry_.35,340,000 
Chic. R. 1. & Pacific Ry__ 9,862.000 
Chic. & West. Indiana RR 8,000,000 
Cumb. & Manchester RR. 375,000 
9,840,700 
100,000 
33 ,000 
7,250 
200,000 


Evansyv. Ind. & T. H. Ry~ 
Fernw. Col. & Guif RR_- 
Fiemingsburg & Nor. RR- 
Ft. Dodge Des Moi. & So. 
Ft. Smith & West. RR., 

(Receiver of) 
Ga. & Fla. Ry.,(Receivers) 
Great Northern Ry. Co__17 
Greene County RR. Co-_- 60,000 
Gulf Mobile & Nor. RR_. 515,000 
Hocking Valley Ry. Co__- 1,053,000 
Illinois Central RR. Co_. 4,440,000 
Indiana Harbor Belt RR. 579,000 
Inter-Urban Ry. Co__.-- 633 ,500 
K. C. Mexico & Orient 

RR. Co. (Receiver)___. 2,500,000 


Total (against which the Governme 


792,000 
.910,000 


| Kansas City Term’! Ry_. 
| Long Island RR. Co 

| Lou. & Jeff. Bdge. & RR. 
Maine Central RR. Co__. 
| Minn. & St. Louis RR.Co. 
iM. K. & T. Ry. Co. of 


580,000 
719,000 
162,000 
1,973,000 
1,382,000 


| Texas (Receiver) 450,000 
| Missouri Pacific RR. Co__10,071,760 
| National Ry. Serv. Corp_ 10,051,830 
|N.O. Texas & Mex. Ry_. 234,000 
|N. Y. Central RR. Co___26,775,000 
N.Y.N.H.& Hartf. RR_ 8,130,000 
Norfolk Southern RR.Co. 161,000 
Northern Pacific Ry. Co_. 6,000,000 
Pennsylvania RR. Co____12,480,000 
Peoria & Pekin Un. Ry.Co 1,799,000 
Rutland RR. Co 61,000 
Salt Lake & Utah RR.Co~_ 1,000,000 
Seaboard Air Line Ry. Co. 7,890,400 
Shearwood Ry. C 29,000 
Tampa Northern RR.Co_ 100,000 
Term. RR. Assn. of St. LL. 896,925 
Tol. St. L. & W. RR. Co. 
(Receiver) 

Trans-Miss. Term. RR.Co 
Virginia Blue Ridge Ry-_-_- 
Virginia Southern RR. Co. 
Virginia Railway Co 

Waterloo Cedar Falis & 

Northern Ry. Co 

Western Maryland Ry.Co. 
Wheeling & Lake Erie Ry- 
Wilm. Brunsw. & Sou. RR 
Wichita Northwest’n Ry- 





692,000 
1,000,000 
106 .000 
38,000 
2,000,000 


1,320,000 
2,422,800 
2,700,000 
90,000 
381,750 





nt holds the 6% obliga- 


tions running not over 15 years, of the several companies to 


a like aggregate amount—Ed.) _~ 


baw ahd peniinne dtiaweinibed $222 225,667 





Repayments on loans under Section 210 have been made, 


Amer. Ry. Express Co__$19,700,000 
Adirondack & St. L. RR- 4,929 
240,000 


Jefferson & Northw. Ry- 
Kans. Okla. & Gulf. Ry_- 
K.C. Mex. & Orient Ry- 


30,000 
142,000 
470,000 


Aransas Harbor Ter. Ry 
Atlanta, Birm. & Atl. Ry 
Atl. & St. And. Bay Ry-- 
Atlantic Coast Line RR- 
Atlantic & West. RR-_-_-- 15,000 
Balt., Chesa. & Atl. Ry- 159,300 
Baltimore & Ohio RR__- 14,000,000 
Bangor & Aroostock RR- 284.000 
Birmingham & NW. Ry- 33,000 
Boston & Maine RR__.. 4,000,000 
Boyne City G. & A. RR- 30,000 | Meridan & Memphis Ry- 
Brooklyn East. Dist. Ter 220,000' Midland Railway 
Buffalo R. & Pitts. Ry_. 1,300,000) Mineral Range RR 
Bullfrog Goldfield RR -_- 7,500 | Minneapolis & St. L. RR- 
Carrollton & Worth. RR. 11,000|M. St. P.& 8.8. M. Ry. 
Central of Georgia Ry-- 3,150,000 | Missouri Kan & Tex Ry- 
Central New Eng. Ry__- 1,532,670' Missouri Kan & Tex Ry 
Central RR.Co.of N. J. 5,146,411: of Texas, Receiver of-- 
Central Vermont Ry-...- 1,325,000 Mo. & N. Ark. RR. Rec- 
Charleston & W. Car. Ry 220.000 | Mo. Pacific RR 
Chesapeake & Ohio Ry... 2,700,000 Mobile & Ohio RR 
Chesapeake Western Ry - 10,000| Monson RR 

Chicago & Alton RR... 700,000 | Mt. Jew. K. & Rit. RR_- 
Chicago & East. 11.RR-. 1,500,000 'Muscatine Burl. & So.RR 
Chicago & Erie RR 1,285,000 Nashv. Chat. & St. L. Ry 
Chicago Great West. RR 1,700,000 Nev. Copper Belt RR_-- 
Chic. Ind. & Louisv. Ry- 500,000 New O. Tex. & Mex. RR. 
Chicago Junction Ry_... 1,000,000'N.Y.N.H. & H. RR-_-- 
Chic. Milw. & Gary Ry-- 91,697 N.Y. Phil. & Norfolk RR 
Chic. Milw. & St. P. Ry. 14,297,702 N. Y.Susq. & West. RR- 
Chic. Peoria & St. L. RR 238,000 Norf. & Ports. Belt L.RR 
Chic. River & Ind. RR-- 75,000 Norfolk Southern RR--- 
Chic. St. P.M. & O. Ry- 900,000 Norfolk & Western Ry-- 
Cinc. Ind. & West. RR_- 150,000 Northern Pacific Ry- --- 
Cumberl'd & Manch. RR 8,000 Ocilia Southern RR 
Delaware & Hudson Co_. 2,195,000 Paris & Mt. Pleasant RR. 
Del. Lack. & West. RR_. 5,124,500 Pennsylvania RR 

Del. & Northern RR_--- 31,500 Peoria & Pekin Un. Ry-- 
Denver & Salt Lake RR 425,000 Phila. & Reading Ry---- 
Detroit Bay C.& W. RR. 90,000 Pittsb.C.C.& 8t.L. RR 
Detroit Terminal RR--- 100,000 Pitts. & West Va. Ry--- 
Duluth So. Sh. & A. Ry_- 281,500 Randolph & Cumb. Ry-- 
Elc. Short Line Ry 45,000'R.C.B. H. & West. RR- 
Erie Railroad 13,765,000 Rutland RR 

Fernw. Col. & Gulf RR-- 35,000 San An. Uvalde & G. RR 
Ft. D. Des M. & So. RR- 137,500 Seaboard Air Line Ry--- 
Fourche R. V.& 1. T. Ry 16,500 Shearwood Railway 
Franklin & Pittsly. RR-- 11,000 Spokane Portl. & 8S. Ry-- 
Gainesville Midland Ry- 11,300 St. Joseph & Gr. Isl. Ry- 
Gainesville & NW. RR-_- 8,400 St. Louis-San Fran. Ry-- 
Georgia & Florida Ry_-- 445,000 Term. RR. Assn. of St. L. 
Georgia Fl. & Ala. Ry- -- 120,000 Trinity & Brazos V. Ry-- 
Great Northern Ry 6,500,000 Union Stk. Yds. Omaha- 
Gulf Florida & Ala. Ry_- 235,000 Virginia So. RR-_------ . 
Gulf Mobile & Nor. RR_- 528.000, Wabash Railway-.----- 
Gulf & Ship Isiand RR_- 245,000 ' Waterioo C. F. & No. Ry. 
Gulf Texas & West. Ry_- 95,000 Western Maryland Ry--- 
Hawkinsv. & F1. Sou. Ry. 65,000 Wheeling & Lake Erie Ry 
Hunt. & B. Top Mt. RR- 82.715 Wichita Northwest. Ry--. 
Houston & Braz. Val. Ry. 37.000 Wichita Falls & Nw. Ry- 
Illinois Centra! RR 8,000,000 Wilkesbarre & East. RR- 
Internat’| & Gr Nor. Ry. 1,815,000 Winston-Salem So. Ry-- 


K.C. Mex. & Orient RR- 
Kansas City Sou. Ry__-_- 
Lehigh Valley RR 
Louisv. & Nashv. RR_-_- 
Macon Dublin & Sav. RR 
Maine Central RR 
Marion & Rye Val. Ry_- 
Maryland Dela. & Va. Ry 
Maxton Alma & So. RR- 
Memphis D. & G. RR_-_- 


12,000 
1,114,000 
70,000 
2,500,000 


446 ,000 
600,000 
7,000,000 
2,000 ,000 
50,000 
2.300,000 
5,250 
85,000 
3,000 

90 ,000 
20,000 
30,000 
70,000 
2,150,000 
3,135,000 
700 ,000 





2,870,000 
300,000 
9,483,000 
950,000 
3,000 
9,000 
46,000 
1,200,000 
30,000 
500,000 
11,817,200 
256,000 
550,000 
30,000 
700,000 
6,000,000 
5,000,000 
8,000 
50,000 
53,000,000 
245,500 
5,500,000 
6,100,000 
175,000 
15,000 
15,000 
375,000 
45,000 
6,525,000 
2,500 
200,000 
220,000 
3,000 ,000 
1,140,000 
280,000 
65,000 
4,500 
5,077 ,000 
85,000 
1,000,000 
500,000 
35,000 
287 ,800 
140,000 
100,000 





aggregating $342,333, viz.: 


Ann Arbor RR. Co-_-_------ $20,000 | Nat'l Railway Serv. Corp__$173,333 
Chic. & West. Ind. RR.Co. 89,000! Waterloo C.F. & Nor. Ry.. 60,000 


Note.—The payments above mentioned are in addition to disbursements 
made to carriers by the Director-General of Railroads. 


Actual payments to July 29 under the aforesaid Section 
212 and also under other Sections of the Transportation Act 


of 1920 (V. 110, p. 720, 2250) are reported bv the Treasury 
Department in the following summary: 


(a) Under Section 204, for reimbursement of deficits during 
Federal control $1,354,339 74 
(6) Under Section 209: (1) To carriers to which final pay- 
ment of the guaranty has been made under paragraph (g) in- 
cluding previous advances under paragraphs (h) and (i), viz.: 
Ann Arbor RR. Co., $315,261 85; Electric Short Line Ry. Co., 
$59,993 67; Electric Short Line Terminal Co., $3,158 66; 
Norfolk Southern RR. Co., $1,311,700 63. Total_.__.--- 
(2) For advances under paragraphs (h) and (i) to carriers as 
to which a certificate for final payment has not been received 
by the Treasury from the Inter-State Commerce Com 262 ,950,874 00 
(c) Under Section 212: (1) For partial payments in respect 
to the guaranty provided in Section 209 160,993 ,990 05 
(2) For partial payments in respect to the reimbursement 
for deficits during the period of Federal Control provided in 
Section 204 
(d) Under Section 210, for loans from the revolving fund of 
$300,000,000 therein provided 


1,690,114 71 


907 ,853 02 
222,225,667 00 





$650 122,838 52 








STOCKHOLDERS DIVIDEND RIGHTS—COURT WILL 
NOT RESTRAIN PAYMENTS IN SCRIP. 


The application of Robert B. Rosenbluth for an injunction 
restraining the Cities Service Company from paying dividends 
in serip instead of cash has been denied by U. 8S. District 
Judge Knox, who in a decision filed Aug. 10, holds that in 
declaring dividends in scrip instead of in cash, the Directors 
of Cities Service Company were within their rights and that 
this action was in all respects legal and proper. An authori- 
tative statement follows: 

In the opinion of Judge Knox, the mere fact that the corporation has a 
large surplus, or net profits, does not entitle stockholders to payment of 
dividends and the declaration of serip dividends is within the discretion of 
the directors and that such discretion in regard to dividend declarations 
has been sustained by numerous court decisions. The Court held that 
any setting aside of assets to provide for the retirement of scrip issued upon 
subordinate classes of stock is subject and subordinate to the rights of 
holders of scrip dividends upon the Preferred stock and Judge Knox said 
he was wholly unable to see any prejudice that may come to the plaintiff 
by reason of the declaration of scrip dividends upon subordinate classes 
of stock. 

Judge Knox in his decision said that by the declaration of the Common 
stock dividend the security of the Preferred stock is increased because the 
company’s surplus and net profits in which the Preferred stockholder, 
beyond his right to receive dividends at the rate of six per cent per annum, 
might never participate, have been solidified into capital. From the date 
upon which this is done the Preferred stock would have a first cal] for 
dividends upon whatever earnings may accrue to the Company from its 
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increased investment in capital and further, the fund to which the Pre- 
ferred stockholders could resort upon dissolution of the company, would be 
likewise augmented. 

The Court also held that the issuance of dividends in Common stock on 
the Common stock does not violate the provision of Cities Service ¢ ‘orpany's 
charter, which provides that until such time as the investment of the Com- 
pany in its properties, or its subsidiaries, from the earnings of the Company 
equals the entire par value of Preferred stock then outstanding, there shall 
be no dividends paid in cash on the Common stock in excess of six per cent 
per annum, unless the Company shall, for a period of six months, have 
purchased and retired all Preferred stock than can be purchased in the open 
market at 110 per cent. of the par value thereof, or less. 








MORE RAILWAY SECURITY OWNERS THAN 
EMPLOYEES? 


‘It seems probable,’ says the ‘‘Railway’ Age,” ‘‘the number of owners 
of railway securities is not far from twice as large as the number of railway 
employees. The number of stockholders the railways have is ascertainable 
with approximate accuracy, since the names of practically all stockholders 
are shown on the companies’ books. The number of owners of bonds un- 
doubtedly is larger than the number of stockholders, but it is more difficult 
to ascertain the exact number. 

“The Northern Pacific, using the best sources of information available, 
recently had a count made of its bondholders and found that there were 
approximately 37,000. When its stock books closed preceding its recent 
annual meeting the number of its stockholders was 36,000. This makes 
the total number of owners of its securities 73,000. 

‘“The public is prone to show more solicitude for the employees of railways 
than for the owners of their securities, mainly because it assumes that there 
are many more employees than security owners. The average number of 
employees of the Northern Pacific in the year 1920, however, was 35,244, 
while it now has about 30.000. In other words, the Northern Pacific has 
more than two security owners for every employee. The ownership of 
the Northern Pacific's stocks and bonds may be more widely diffused than 
that of the average railway, but in this respect it is close to being a typical 
road. 

“The Northern Pacific is not a typical road in one important respect. 
It is a relatively prosperous railway and the amount of interest and divi- 
dends paid by it is larger in proportion to the wages paid by it than is the 
case with most railways. The following table shows the number of employ- 
ees and the wages paid, the number of bondhoiders and the interest paid, 
the number of stockholders and the dividends paid, by the Northern 
Pacific in 1920: 

Employees. Wages. Stockholders. Dividends. Bondholders. Interest. 
35,244... .$66,503 ,794 36 ,000--~ -~-$17,360.000 37,000----- $12,134,433 


“It will be seen that while this railroad had twice as many bondholders 
and stockholders as employees, the wages paid by it were more than twice 
as large as the total interest and dividends paid.’’ 








RAILWAY NET INCOME IMPROVING, BUT NOT YET 
SUFFICIENT. 

According to the Association of Railway Executives, the 
net railway operating income in June of the railroads of the 
United States amounted to $51,778,000, which was $14,- 
697 ,346 more than it was in May, according to reports just 
filed by the carriers with the Inter-State Commerce Com- 
mission. The earnings for June, on the basis of the tentative 
valuation fixed by the Inter-State Commerce Commission for 
rate-making purposes under the Transpertation Act would 
be at the annual rate of return of 3.1%, compared with 2.4% 
the previous month. Tabulations show, however, that the 
railroads fell short $47,295,000, or 47.7% of earning 6% 
contemplated by the Act. This was, however, the largest 
amount earned during any one month by the railroads since 
last November, when their net operating income was $54,- 
343,793. Seventy-two roads—24 in the Eastern, 19 in the 
Southern and 29 in the Western districts—had operating 
deficits in June, compared with a total of 82 in May. The 
tabulations are based on reports from 202 Class 1 railroads 
having 2 total mileage of 235,548 miles. 

That the carriers through efficiencies which they have 
instituted since the traffic slump began late last fall as well 
as retrenchments, which declining revenues forced them to 
make, have a betier hold on their expenditures now than for 
some months is revealed by the reports which show that in 
in June 82.54 cents out of every dollar of revenue went for 
expenses, compared with 85.43 cents in May. In June last 
year it was 96.84 cents, and in May one year ago 95.69 cents. 
Operating revenues in June for the railroads of the United 
States, says the statement of the Association of Railway 
Executives, totaled $461,127,000, which was a decrease of 
6.77% compared with those for the same month last year. 
Operating expenses were $379,688,000, or 20.7% less than 
in June one year ago. The net operating income was 
$51,778,000, compared with an operating deficit of $14,612,- 
000 during the same month in 1920. 

From Sept. 1 1920, when the guaranty period ended, to 
June 30 last, the net operating income of the rail carriers 
was $368,445,000, which on the basis of there tentative 
valuation, would be at the annual rate of return of 2.5 % 
This amount falls short $516,626,000 of that contemplated 
to be earned under the rates established by the Commission. 
While the carriers in each of the districts fell short of earning 
a return of 5% or 6% in June, the reports show a very slight 


improvement in each compared with May. The net op- 





erating income of those in the Eastern district was at the 
annual rate of 2.9%, compared with 2.8% the previous 
month; in the Southern it was also 2.9%, compared with 
2.5% in May and in the Western it was 3.4%, compared 
with 2.3% during the preceding month. Complete reports 
except for the Detroit & Toledo Short Lines show that the 
total operating revenues of the carriers in the Eastern dis- 
trict in June were $211,173,000, or a decrease of 4.1% 
compared with the same month last year. Operating ex- 
penses were $174,896,000, which was a decrease of 22.4% 
compared with June one year ago, while the net operating 
income totaled $22,724,000, compared with a deficit of 
$19,706,000 during that month last year. 

In the Southern district, complete reports showed op- 
erating revenues to be $72,501,000, or a decrease of 3.8% 
under those for the same month last year, while operating 
expenses were $62,846,000, or 21.2°%, below those for 
June 1920. The net operating income for the roads in the 
Southern district was $5,905,000, compared with an oper- 
ating deficit in June one year ago of $7,280,000. 

Railroads in the Western district reported their operating 
revenues as being $177 ,453,000, or 10.8% less than they were 
during the same month in 1920. Operating expenses were 
$141,946,000, or 18.2% under those for June last year. 
Their net operating income was $23,149,000, or 87.1% 
more than during that month one year ago. 








PLANS OF AMERICAN RELIEF ADMINISTRATION 
FOR RUSSIAN FAMINE RELIEF—RELEASE 
OF AMERICANS. 

The plans of the American Relief Administration to extend 
famine aid to Soviet Russia on condition that Americans 
held prisoner in Russia be immediately released, were gotten 
under way on Aug. 1, when Secretary of Commerce Hoover, 
Chairman of the Relief Administration, instructed Walter 
Lyman Brown, European Director of the Relief Adminis- 
tration, to proceed from London to Riga to carry out the 
negotiations to this end. Coincident with press advices 
from Reval (Esthonia) on Aug. 10 of the arriva! there of six 
Americans released from Moscow prisons, Secretary of Com- 
merce Hoover, after a conference with President Harding, 
indicated that the relief plans were proceeding. While it 
was reported on that day that only those Americans who had 
been held prisoners had been released, and that other 
Americans still remained in Russia, it was said that confi- 
dence existed in Washington that there was no intention to 
detain those who had not yet left the country. The 10th 
inst. was also marked by the dispatch by Secretary Hoover 
of a cablegram to former President Ador of Switzerland, in 
reply to one from the latter inviting the United States to 
send a representative to a conference of private charitable 
bodies at Geneva on Aug. 15 to consider measures of Russian 
famine relief. While stating that the American Relief Ad- 
ministration would endeavor to send a representative to 
Geneva, Secretary Hoover said that without certain data “‘it 
appears to me that the conference can be of no pratcical 
result.’’ ‘‘Co-ordination of distribution,’’ he said, ‘‘can only 
be practical after actual contact with the situation in Rus- 
sia,’’ and this step, he added, ‘‘cannot be taken to any 
purpose without a prior and immediate knowledge of what 
resources can be relied upon.’’ Secretary Hoover’s message 
to Mr. Ador read as follows: 


Aug. 9, 1921. 

I have the honor to acknowledge your invitation to the American Relief 
Admin'stration to send a representative to a conference of private charitable 
bodies to be held at Geneva on Aug. 15 for consideration of measures for 
relief of Russian famine. 

The great concern felt by the American people for the suffering in Russia 
is evidenced by their general approval of the initiative already taken by 
this association; and I am sure that they would wish the American Relief 
Administration to support and co-operate in every substantia! effort which 
can be made by other nations to further relieve the situation. This associ- 
ation will therefore endeavor to send their representative to Geneva, al- 
though the notice is short, and our European directors are en route to Riga. 

If this discussion is to become of fruitful result it seems to me that we 
must frankly face the real issues involved. 

First—That the famine in Russia is of an extent entirely beyond the 
resources of all the available private charities of the world, especailly in 
these times of economic hardship. 

Second.—Even were funds available for food the relief of Russia involves 
the rehabilitation of transportation, of agriculture and of industry necessi- 
tating measures again beyond the reach of charity. 

Third.—That the causes of the famine are such that they will be recurrent 
every year until there is much further change in the economic system of 
Russia. 

On the other hand I am convinced that private charity should not be 
remiss in saving all the lives it possibly can and thus to mitigate the situation 
so far as humanly possible. The available chartiable funds in America for 


this purpose have been subscribed almost exlusively for children and for 
medical supplies and we have on the assumption of satisfactory arrangement 
with the Soviet authorities, already initiated, large shipments to save as 
many children as our resources will permit. 
support for adults. 


We can also secure some 
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It appears to me that in discussing co-ordination of charitable bodies of 
different nationalities it must be borne in mind that provision of private 
charity carries with it an obligation for distribution and administration, the 
responsibility of which cannot be delegated, nor can the responsibility 
involved in the administration in famine areas be carried on with any degree 
of efficiency and discipline in the hands of mixed boards. Moreover, it is my 
belief that the experience of the last seven years has fully equipped each 
nationality with experience and skill and that each country possesses men of 
ample knowledge of special Russian conditions. 

There can be no question as to the desirability of co-ordination of the work 
of the different national associations. It appears to me that the basis of 
such co-ordination should be (1) the determination of a specific number of 
children or adults or the special branch of relief, the financial burden of 
which would be positively undertaken by each association; (2) the assign- 
ment of particular work or field to each association within its resources. 

In this light it seems to me the most constructive service that could come 
out of such a conference as you have suggested would be the requirement of a 
definite statement as to exactly how many persons each national association 
would undertake to guarantee in subsistence until the next harvest, at what 
date they could undertake actual relief, the amount of money resources of 
such associations definitely available for this purpose. 

Without this data it appears to me that the conference can be of no 
practical result, while with this knowledge the actual work of co-ordination 
of the efforts of all societies could subsequently be determined by the heads 
of the organizations upon the ground in Russia itself. Generally it appears 
to me that co-ordination of distribution can only be practical after actual 
contact with the situation in Russia and that this step cannot be taken to 
any purpose without a prior and immediate knowledge of what resources 
can be relied upon. 

I have the honor to be yours faithfully. 

HOOVER. 

On the 10th inst. the Allied Supreme Council decided to 
appoint a committee which will report to the Council on 
measures for co-operation in Russian relief work. 

Secretary Hoover’s efforts toward relief in Russia followed 
reports emanating from Berlin, Riga and other European 
cities of critical famine conditions in Russia and to an ap- 
peal made by Maxim Gorky, the Russian author, in behalf 
of his countrymen for aid and assistance. On July 24 Mr. 
Hoover, as Chairman of the American Relief Administra- 
tion, made public a cablegram he hed sent to Mr. Gorky, 
in which, while expressing deep interest in and sympathy 
with the plight of the Russian people, Mr. Hoover stated 
that ‘‘to the whole American people the absolute sine qua 
non of any assistance must be the immediate release of the 
Americans now held prisoners in Russia.’’ Mr. Hoover’s 
ecablegram follows: 


I have read with great feeling your appeal to Americans for charitable 
assistance to the starving and sick people of Russia, more particularly the 
children. To the whole American people the absolute sine qua non of any 
assistance must be the immediate release of the Americans now held prisoners 
in Russia. Once this step has been taken the American Relief Administra- 
tion, a purely voluntary association and an entirety unofficiai organization, 
of which I am Chairman, together with other co-operating charitable 
American organizations supported wholly through the generosity of the 
American people, have funds in hand by which assistance for the children 
and for the sick could be undertaken immediately. This organization has 
previously several times in the last year intimated its wiliingness to under- 
take this service as one of simple humanity, disengaged absolutely from any 
political, social or religious motives. However, for obvious administrative 
reasons it has been and is compelled to stipulate for certain undertakings. 
Subject to the acceptance of these undertakings we are prepared to enter 
upon this work. 

We are to-day caring for 3,500,000 of children in ten different countries 
and would be willing to turnish necessary suppiement of food, ciothing and 
medical supplies to a million children in Russia as rapidly as organization 
could be effected. The administrative conditions that we are obliged to 
make are identically the same as those that have been established in every 
one of the 23 countries where operations have been conducted one time or 
another in care of upward of eight million children. 

The conditions are that the Moscow Soviet authorities should give a 
direct statement to the Retief Administration representatives in Riga (a) 
that there is need of our assistance; (6) that American representatives of 
the Relief Administration shali be given full liberty to come and go and 
move about Russia; (c) that these members shall be allowed to organize 
the necessary 10cai committees and loca! assistance free from Governmental 
intereference;:(d) that they shall be given free transportation of imported 
supplies with priority over other traffics, that the authorities shall assign 
necessary buiidings and equipment and fuei free of charge; (¢) that in 
addition to the imported food, clothing and medicines the chitdren and the 
sick must be given the same rations of such local supplies as are given to 
the rest of the population; (f) that the Retief Administration must have the 
assurance of non-interference of the Government with the liberty of all its 
members. 

On its side the Relief Adminiscration is prepared as usual to make a free 
and frank undertaking, first, that it will within its resources supply all 
children and invalids alike without regard to race, creed or social status; 
second, that its representatives and assistants in Russia will engage in no 
political activities. 

I desire to repeat that these conditions are in no sense extraordinary, but 
are idential with those laid down and readily accepted by the 25 other 
Governments in whose territories we have operated. 

HERBERT HOOVER. 

The text of the appeal for aid by Maxim Gorky to the 
American people was made public (according to the New 
York **Times’’) by Soviet interests in New York on July 30, 
as follows: 

Moscow, July 13. 
To All Honest People: 

The corn-growing steppes are smitten by crop failure, caused by the 
drought. The calamity threatens starvation to millions of Russian people. 
Think of the Russian people's exhaustion by the war and revolution, which 
considerably reduced its resistance to disease and its physical endurance. 
Gloomy days have come for the country of Tolstoy, Dostoyevsky, Mene- 
leyev, Pavlov, Mussergsky, Glinka and other world-prized men, and I 
venture to trust that the cultured European and American people, under- 
standing the tragedy of the Russian people, will immediately succor with 
bread and medicines. 





If humanitarian ideas and feelings—faith in whose social import was so 
shaken by the damnable war and its victors’ unmercifulness towards the 
vanquished—f faith in the creative force of these ideas and feelings, I say, 
must and can be restored, Russia’s misfortune offers humanitarians a splen- 
did opportunity to demonstrate the vitality of humanitarianism. I think 
particularly warm sympathy in succoring the Russian people must be 
shown by those who, during the ignominious war, so passionately preached 
fraticida! hatred, thereby withering the educational efficacy of ideas evolved 
by mankind in the most arduous labors and so lightly killed by stupidity 
and cupidity. People who understand the words of agonizing pain will 
forgive the involuntary bitterness of my words. 

I ask all honest European and American people for prompt aid to the 
Russian people. Give bread and medicine. 


MAXIM GORKY. 
Moscow, July 11 1921. 


Similar appeals for help were made by Gorky to other 
eountries. Copyright cable advices of July 25 from Berlin 
to the New York “‘Times”’ gave the following as the text of 
a telegram which had been sent to the Russian author by 
Gerhardt Hauptmann: 


You are right in saying that your faith in humanity is shaken by the 
accursed war and the sequent peace still wearing war paint. Differences 
exaggerated by agitation into the abnormal and the inhuman stil! divide 
the world, and it looks as if humanity would bleed to death. 

But let us assume that, like individuals, peoples and mankind pass alter- 
nately through darkness and light. Let us hope that after the present 
eclipse light will soon follow. Let us, dear Herr Maxim Gorky, I might 
say with clenched teeth, hold upright this faith in the coming of light. 
Perhaps the dazzling ray of your cry for help will contribute to lure out of 
the poor, flood-drenched earth what you call the cre.tive force and human- 
ity of peoples. Perhaps it will awaken the withered tree of humanity to 
the blessing of Russia and the world. 

Ay, I believe, I feel, that this hope wil! not be deceived. The good in 
man is there, even as the force to produce green leaves is in the tree, even 
when standing bald and burdened with snow and ice. The whole civilized 
world has heard your moving cry, not only with its ears but with its heart. 
It will not let it go unanswered. So far as the German people, sorely tried, 
but ever ready to he'lp, is concerned, it is already deeply moved by the call 
from the East. The people and Government are one in the sincere wish 
to give help to their utmost ability. 


On the heels of Mr. Hoover’s message to Maxim Gorky 
came the announcement from Washington that Secretary 
of State Hughes had sent a communication to Charles H. 
Albrecht, American Consul at Reval, to be handed to the 
Soviet Russian representative at that place, reiterating the 
demand previously made by the Government of the United 
States that Americans being held prisoners in Russia be re- 
leased. The text of the American note, as given in dis- 
patches to the Associated Press from Riga, on July 27, was 
as follows: 


The American Government is advised that despite the repeated efforts 
of Dr. Nansen on its behalf to secure the release of the American prisoners 
in Russia they are still held in a most serious plight. 

In the name of humanity the American Government demands of the 
Soviet authorities that these prisoners be at once released. It is manifestly 
impossible for the American authorities to countenance measures for relief 
of the distress in Russia while our citizens are detained. 


The acceptance by the Moscow Bolshevik authorities 
of the demand of Secretary Hoover for the release of all 
Americans in Soviet prisons before any measures for relief 
were put into operation was announced in Associated Press 
advices from Riga on July 30; the reply was made in the name 
of Leo Kamaneff, head of the Nonpartisan’ Non-Political 
Famine Relief Committee. It read: 


The Russian Government, upon learning of the proposals made by 
Herbert Hoover in the name of the American Relief Association, finds them 
quite acceptable, including the question of the release of American citizens. 

The Russian Government considers it necessary to fix as soon as possible 
the exact conditions on which the immediate rejations are to begin. 

Its humane intentions guarantee the feeding, medica! aid and clothing 
of the million children and invalids. For this purpose the Russian Govern- 
ment considers it useful that Director Brown or any other person authorized 
for the negotiations should immediately come to Moscow, Riga or Reval. 

The Russian Soviet Government expects a quick reply stating the place 
and time for the negotiations. 

KAMENEFYF. 

In his cablegram on Aug. 1 to Mr. Brown, the European 
director of the American Relief Administration, directing 
him to proceed with the negotiations, Mr. Hoover said: 

As to cable forwarded through you from Mr. Gorky of July 28, would be 
glad if you would proceed at once to Riga. It is of course to be assumed 
that the prisoners will have been delivered out of Russia as demanded by 
the State Department before you open discussions. You will recognize that 
such a course is the most primary evidence of willingness to assure life and 
liberty of our staff. You will please advise Messrs. Gorky and Kameneff. 

Advices that all the American prisoners in Moscow and 
Petrograd would be sent across the Russian border by 
Aug. 8 at the latest were contained in a message received 
by Mr. Brown on the 6th inst. from Mr. Kamaneff, Chair- 

2n of the Russian Relief Committee. The telegram, dated 
Moscow, Aug. 5, read as follows: 

All Americans detained at Moscow, in Petrograd prisons and the camps 
will be sent over the frontier tomorrow, or by Aug. 8 at the latest. The 
delay is due to unavoidable formalities connected with granting free pardons. 
The Central authorities are unaware of any Americans being interned or in 
prison in provincial places, but orders have been given for the release of 
Americans if there are any. 

M. Litvinoff a member of the All-Russia Commission for combatting 
famine is leaving for Riga on Aug. 8, and is due to arrive there on Aug. 10. 
He is authorized to discuss with you and to arrange al] details for American 
relief in Russia and to sign an agreement. He proposes to meet you next 
Wednesday at the Russian legation at Riga. 
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On Aug. 1 Mr. Hoover's participation in the relief work 
was summarized as follows: 

1. The American relief administration will not open negotiations with the 
Soviet Government until all Americans now held prisener are safely outside 
Russian Soviet territory. 

2. Recognition of the Soviet Government by the United States is not in 
any way involved in the decision to send famine relief. The attitude of the 
United States toward the Soviet system remains unchanged. 

3. The relief will be so administered that it cannot be used to bolster up 
the power of the Soviet Government. 

4. The present conditions in Russia are the result of progressive impover- 
ishment of the Russian people under Soviet control, the State Department 
believes. 

5. American relief will be confined strictly to starving children and in- 
valids. Special care will be taken to see that the supplies do not fall into 
the hands of the Soviet army 

As to Russian conditions, 


statements on Aug. 2: 

The most acute famine area covers the Volga Valley from the Caspian 
Sea northward. The drought in this area would not be of such fatal 
character but for the general decadence of agriculture, the reduction of 
surplus stocks in other sections and in the decay of transportation, render- 
ing most difficult the movement of such local surpluses as do still exist. 
Examples of reports from the drought area show the province of Samara 
sowing this spring only 58% of the acreage cultivated last year. 

In the province of Kazan 95,000 acres usually cultivated were not sown 
atall. To the west of the Volga Valley less than 50% of the arable territory 
in the province of Orel was sown and in the province of Tula only 20 to 35% 
of the necessary seed for sowing was available. 

Over and above such local situations there has been a steady decline in 
agricultural production ever since the revolution owing to the lack of incen- 
tive to farmers to provide more than their own needs, to the shortage of 
seéd and shortage of implements. Russia before even last year’s harvest 
had declined from a state of producing from 6,000,000 to 10,000,000 tons 
of food for export to a condition where there was such an insufficient supply 
of food for the cities that the urban population has been reduced by about 
one-half. 

An indication of diminished grain crops in 1921 is offered by the quantities 
estimated to be requisitioned as taxes by the Soviet Government. The 
total amount for all Soviet Russia except the Ukraine and Turkestan is 
4,320,000 tons of grain as against 7,614,000 tons in 1920. The potatoes 
estimated to be requisitioned this year amount to 1.080,000 tons as compared 
with 2,018,000 tons in 1920; 216,000 tons of oil seeds are to be requisitioned 
instead of 432,000 tons in 1920. The number of provinces where any 
surplus is indicated for removal! to other provinces appears to have decreased 
from over twenty pre-war to not more than four. 

There has been such deterioration of transportation that thereis doubt as 
to ability to move the local surplises that do exist in the richer grain produc- 
ing provinces in Siberia and the south to those areas which normally depend 
uponthem. The north Russian shortage is due not so much to local famine 
as to genera! decadence and especially to breakdown in transport from the 
south and east. This area is nearer seaboard and can be relieved to some 
extent from the outside. 

The decadence in fat production is even more general and more acute 
than breadstuffs owing to the requisition of animals and the diversion of 
animal feeds to breadstuffs. Consequently children are suffering more 
acutely in many sections than adults. 

Railways.—Out of a total! of 19,106 locomotives in good condition before 
the war there are at present from 5,500 to 7,650 reported in working order 
by different authorities or a decrease of motive power by 60 to 75%. Serv- 
iceable cars are reported at from 150,000 to 286,000, or a decrease of from 
48 to 70% of the pre-war number. 

The roadbeds are reported in very bad condition and if large repairs are 
not made in the next few months considerable sections will have to be closed 
to traffic. According to the latest estimate, at least 25,000,000 ties must 
be replaced and the present program calls for only 5,000,000 replacements. 
A considerable mileage of branch lines has been removed and used for repair 
material. 

The fuel situation is very serious. Cessation in production of coal by 
80% and deterioration of the mines has forced the railroads to depend more 
upon wood. Such wood must come from forests of northern Russia, and 
the haul is too long for supply to southern Russia railways. 

Industria! Conditions.—-The following table shows the industria! produc- 
tion during the year 1920 in percentages of pre-war output: Pig iron 2%, 
copper ore 6%, iron ore 2%, manganese ore 2.6%. salt 15%, rubber industry 
5%, watch industry 15%, paper industry 20%, sugar industry 5%, printing 
15%, production of coal 20%. cotton spindles operating 3%. woolen cloth 
4%. 

It is thus estimated that industry in general has decreased over 90%. 

Foreign Commerce.—Under the impulse given by shipment of the former 
bank reserves of gold there has been some stimulation to imports. The 
total imports for six weeks, April 1 to May 15, are given as 60,000 tons, or 
less than 4% of pre-war averages for the same period. Exports aside from 
pine logs were reported as 1,700 tons for April or about one-twentieth of 
1% of the same period pre-war. Recent reports as to instructions given 
to foreign agents of the Russian Government indicate the practical exhaus- 
tion of gold and consequent reduction of foreign purchases. 

A Berlin cablegram Aug. 7 (Associated Press) said in part: 

The American relief workers who are about to go into famine-stricken 
Russia probably will find 12,000,000 persons in the Volga basin actually 
starving and two-thirds of the entire population of Russia on hunger rations, 
according to Mrs. Marguerite E. Harrison, the American newspaper woman 
recently released from prison in Soviet Russia. 

This condition Mrs. Harrison attributes to internal economic and political 
disintegration under Soviet rule, and also to the ravages of the internicene 
wars against Admira] Kolchak and General Wrangei and to the drought. 
What the drought failed to accomplish conscription of farmhands and the 
requisitioning of grain for the Red armies compieted. 

The result is that the Ukrainian Republic, normally the granary of 
Russia, barely is able to sustain itself. Siberia virtually is in the same 
predicament. Neither region is willing to surrender grain to the famine 
sections, and migration of peasants is now proeceding, completely halting 
the autumn planting, which constitutes a threat against next year’s crops. 

The food situation, Mrs. Harrison said, also would have a swift and 
decisive bearing on the public health, although the Russian sanitary corps 
had the cholera situation in hand when she left Moscow at the end of July. 

The famine area begins between Nizhni-Novgorod and Kazan. on the 
north, and extends southward in a broad belt to Tsaritsin, on both sides 
of the Volga, embracing the Tartar Republic Provinces of Simbirsk, 
Samara, Saratov, Penza and Tambov; the Tcherkask Republic, parts of 
Riazan and Tula, and a large part of the Province of Ufa, to the foothills 
of the Ural Mountains. 

Famine conditions have been made worse by poor transportation and the 
nefficiency of local distribution organizations, which have been vigorously 


Mr. Hoover made the following 











attacked by the newspapers during the last few weeks. For instance, 
85% of the milk spoiled in the Moscow Government was due to the defective 
organization of the receiving stations. 


Regarding the arrival of food shipments at Petrograd, the 
Associated Press in advices from Reval dated July 25, but 


only made public here Aug. 8, had the following to say: 

The shiploads of foodstuffs which during the past month bave been 
arriving almost daily at the port of Petrograd are to be used almost exclu- 
sively for the workmen of Petrograd and Moscow, says a dispatch from the 
Rosta Agency, the official Bolshevik telegraph bureau. 

The shipments which have eitner arrived or are on their way total. 
according to Rosta, 3.000.000 poods of wheat flour. 1,500,000 poods of 
wheat, 1,000,000 poods of beans, 500,000 poods of rice and peas, 1,200,000 
poods of herrings. 200,000 poods of fats, and considerable quantities of 
canned meats, sugar and other necessaries. (A pood is 36 pounds). 

This supply, added to available foodstuffs from the surrounding territories 
is considered by Bolshevik officials to assure the two cities against starva- 
tion, no matter what effects the threatened famine may have upon the 
rest of the country. Petrograd and Moscow, the ‘‘hearts’’ of the revolution, 
which in the past three years have suffered more from starvation than the 
rural communities, are not to be put in the opposite position, if the present 
arrangements go through as planned. 

Bolshevik news sources in the Baltic States say that the worst effects of 
this summer's crop failure in Russia will not be felt until the late winter 
and early spring of next year. They add that supplies on hand and those 
to be gained from this summer's harvest, bad as it is in some sections, are 
expected to be ample to supply the population at least until January. 

A statement by Senator France of Maryland upon his re- 
turn from Riga to Moscow regarding the desirability of the 
renewal of trade relations between Russia and the United 
States was furnished as follows in a Riga (Associated Press) 
dispateh of July 30: 

After three weeks devoted to about the hardest work I ever expect to do, 
literally filled with interviews with the executives of the Central Govern- 
ment of Moscow, with the examination of records and, so far as the limited 
time permitted, with personal investigation of basic conditions, I can 
confirm the impression I had on entering that the United States should 
immediately resume trade relations with Russia. 

My own belief is that the resumption should be of diplomatic relations, 
but I prefer to have that recommendation come from the commission which 
we would have to send to negotiate a trade agreement. I am certain that 
any commission would see that prompt recognition was desirable. 

The famine condition in the Voga is unquestionably bad and the Govern- 
ment officials do not conceal their anxiety. Just how bad it is I do not know 
for I have no first-hand information. ‘The fact that the Gorky committee 
is making its appeal with the knowledge and approval of the Government 
makes any discussion of that unnecessary. I can not comment on the 
reports that the terms of the American Relief Administration have been 
accepted except to say that any friendly contact whatever that can be 
effected between Rusisa and America will be of immeasurable benefit to 
both countries. 

America has been denied uncolored information about Russia, for most 
people in a position to give first-hand information are prejudiced witnesses 
either on one side or the other. I tried to be impartial, for my sole interest 
is in America, and without reservation I can say I believe friendly relations 
should be established for the sake of America, particularly to sell the 
American goods which are rotting, and start the fires in the furnaces of the 
American factories which are idle. 











TEXT OF 4NVITATIONS TO ALLIES AND CHINA FOR 
DISARMAMENT CONFERENCE. 


Following the announcement on Aug. 10 of the drafting of 
the formal invitation to the principal Allied Powers and China 
for participation in the conference on disarmament and Far 
Eastern questions, the text of these notes was made public at 
Washington Aug. 11 by Secretary of State Hughes in behalf 
of President Harding. In our issue of July 16, page 257, we 
made reference to the fact that President Harding, on his 
own initiative, in advance of the signing of the Borah resolu- 
tion requesting the calling by the Executive of a conference 
on disarmament, had approached ‘‘with informal but definite 
inquiries’’ the Governments of Great Britain, France, Italy 
and Japan on the question of the limitation of disarmament 
and Pacific and Far Eastern problems. On Aug. 4 it was 
stated that unless unexpected opposition developed, Nov. 11, 
the third anniversary of the signing of the Armistice, would 
be selected as the date for the conference. In his note to 
Great Britain, France, Italy and Japan, made public this 
week, President Harding states that it is ‘‘quite clear that 
there can be no final assurance of the peace of the world in 
the absence of the desire for peace, and the prospect of re- 
duced armaments is not a hopeful one unless this desire 
finds expression in a practical effort to remove causes of 
misunderstanding and to seek ground for agreement as to 
the principles and their application.’’ His note also con- 
tains the statement that “it is idle to look for stability, or 
the assurance of social justice, or the security of peace, while 
wasteful and unproductive outlays deprive effort of its just 
reward and defeat the reasonable expectation of progress.”’ 
The Powers invited to participate in the Conference have 
already given informal acquiescence to the proposal. The 
following is the text of the formal invitations to Great Britain, 
France, Italy and Japan: 

The President is deeply gratified at the cordial response to his suggestion 
that there should.be a conference on the subject of limitation of armament 
in connection with which Pacific and Far Eastern questions should also be 
discussed. 

Productive iabor is staggering under an economic burden too heavy to be 
borne unless the present vast public expenditures are greatiy reduced. [t 
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is idle to 1ook for stability, or the assurance of social justice, or the security | 
of peace, while wasteful and unproductive outiays deprive effort of its 
just reward and defeat the reasonable expectation of progress. The 
enormous disbursements in the rivairies of armaments manifestly constitute 
the greater part of the encumberance upon enterprise and national pros- 
perity; and avoidable or extravagant expense of this nature is not only 
without economic justification, but is a constant menace to the peace of 
the world rather than an assurance of its preservation. Yet there would 
seem to be no ground to expect the halting of these increasing outlays 
unless the powers most largely concerned find a satisfactory basis for 
an agreement to effect their timitation. The time is believed to be op- 
portune for these powers to approach this subject directiy and in conference; 
and whiie, in the discussion of limitation of armament, the question of 
naval armament may naturally have first place, it has been thought best 
not to exclude questions pertaining to other armaments to the end that all 
practicable measures of reef may have appropriate consideration. It 
may also be found advisable to formulate proposals by which in the interest 
of immunity the use of new agencies of warfare may be suitably controlied. 

It is, however, quite clear that there can be no final assurance of the peace 
of the world in the absence of the desire for peace, and the prospect of 
reduced armaments is not a hopeful one uniess this desire finds expression in 
a practical effort to remove cause of misunderstanding and to seek ground for 
agreement as to the principles and their application. It is the earnest wish 
of this Government that through an interchange of views with the facilities 
afforded by a conference, it may be possible to find a solution of Pacific and 
Far Eastern probiems of unquestioned importance at this time, that is, such 
common misunderstandings with respect to matters which have been and 
are of international concern as may serve to promote enduring friendship 
among our peoples. 

It is not the purpose of this Government to attempt to define the scope of 
the discussion in relation to the Pacific and Far East, but rather to leave 
this to be the subject of suggestions to be exchanged before the meeting 
of the conference in the expectation that the spirit of friendship and a 
cordial appreciation of the imporatnce of the elimination of sources of 
controversy will govern the final decision. 

Accordingiy, in pursuance of the proposal which has been made, and in the 
light of the gracious indication of its acceptance, the President invites the 
Government of Great Britain to participate in a conference on the subject of 
limitation of armament, in connection with which Pacific and Far Eastern 
questions will also be discussed to be held in Washington on the 11th day of 
November, 1921. 

The text of invitation sent to the Chinese Government to 
participate in the disarmament conference follows: 

The President is deeply gratified at the cordial response to his suggestion 
that there should bea conference on the subject of limitationof armament, 
in connection with which Pacific and Far Eastern questions should also be 
discussed . 

It is quite clear that there can be no final assurance of the peace of the 
world in the absence of the desire for peace, and the prospect of reduced 
armaments is not a hopeful one upless this desire finds expression in a practi- 
cal effort to remove causes of misunderstanding and to seek ground for 
agreement as to principles and their application. It is the earnest wish of 
this Government that throug1 an interchange of views, with the facilities 
afforded by a conference, it may be possible to find a solution of Pacific 
and Far Eastern problems, of unquestioned importance at this time—that is, 
such common understandings with respect to matters which have been and 
are of internal concern as may serve to promote enduring friendship among 
our peoples. 

It is not the purpose of this Govrnment to attempt to define the scope 
of the discussion in relation to the Pacific and Far East, but, rather, to leave 
this to be the subject of suggestions to be exchanged before the mceting of 
the conference, in the expectation that the spirit of friendship and a cordial 
appreciation of the importance of the elimination of sources of controversy, 
will govern the final decision. 

Accordingly, in pursuance of the proposal which has been made and in 
the light of the gracious indication of its acceptance, the President invites 
the Government of the Republic of China to participate in the discussion 
of Pacific and Far Eastern questions, in connection with the conference on 
the subject of limitation of armament, to be held in Washington on the 11th 
day of November, 1921. : ‘ 

On Aug. 11 Senator Borah conferred with President Hard- 


ing on matters relating to the meeting. The interview was 
arranged at the request of the President. The press dis- 


patches state: 

It is understood that Senator Borah detailed at some length his views as 
to the attitude which the United States should take in the preliminary 
negotiations that are to determine what subjects are to come before the 
conference. It was indicated that Senator Borah urged open sessions, 
with all practicable publicity. 

President Harding is understood to be giving serious consideration to the 
suggestion that all possible publicity should attend the disarmament 
conference, though it is known that several members of the Cabinet believe 
that many delicate problems cannot be discussed to advantage in the open. 
They point to the results of the Versailles conference, where it was found 
that too much publicity was not beneficial, though members of the present 
Administration do not like to refer to the Versailles meeting as a precedent. 


On the same day Senator Hiram Johnson of California 


issued a statement in which he said: 

The only way in which we may avoid the pitfalls of secret diplomacy is 
by the sunlight of publicity. Only by open sessions with the world looking 
on and the publie opinion of the world compelling obedience to its will 
can we obtain from Eurepean diplomats what we seek in the disarmament 
conference. 

We also take occasion to give here the official texts of the 
notes exchanged between the United States and Japan on the 
proposed disarmament conference at Washington; these 
notes were made public July 28. Secretary Hughes’s com- 
munication of July 23 follows: 

The Government of the United States deeply appreciates the readiness 
of the Imperia! Japanese Government to accept the invitation to attend the 
conference on the limitation of armaments. 

The Secretary of State of the United States in the course of informal 
conversations with his Excellency, the Imperial Japanese Ambassador at 
Washington, has expressed the hope that the Imperia! Government would 
not press its inquiry as to the nature and scope of the Pacific and Far East- 
ern problems to be discussed at the proposed conference, in view of the 
fact that it is desirable that the full acceptance of the invitation of the 
American Government !eave this matter open for adjustment in the pre- 
cise genda to be arrived at later. 

The Secretary of State is willing to proceed with exchanges of opinion re- 
garding the agenda prior to the meeting of the conference. He considers it 





inadvisable, however, at the present moment, to hamper the program, 
and in particular to delay the arrangements for the conference, pending an 
agreement regarding this matter. 


The reply of the Japanese Government follows: 

The Japanese Government have taken note of the contents of the Ameri- 
can memorandum of July 23, received through the American Charge d’Af- 
faires, in reply to the Japanese memorandum of July 13 on the subject of 
a conference on the limitation of armament to be held in Washington. 

It has been brought to the knowledge of the Japanese Government that 
the Government of the United States is willing to proceed with exchanges 
of opinion regarding the agenda prior to the meeting of the conference and 
that it considers it advisable to adjust in that agenda the nature and scope 
of the Pacific and Far Eastern questions to be discussed at the proposed con- 
ference. The Japanese Government, on that understanding, are happy to 
be able to inform the American Government that it is their intention gladty 
to accept an invitation for a conference which shall embrace the discussion 
of the Pacific and Far Eastern questions. 

The Japanese Government have been made aware through the com- 
munications and published statements of the American Government 
and the conversations between the Secretary of State and Baron Shidehara 
that the proposition of the American Government to discuss the Pacific 
and Far Eastern problems is based on the close bearing they have on the 
limitation of armaments which is the principal aim of the conference, and 
that, therefore, the main object of discussing these problems is to reach a 
common understanding in regard to general principles and policies in the 
Pacific and the Far East. Desiring, as they do, to contribute to the estab- 
lishment of an erduring peace, and to the advancement of human welfare. 
the Japanese Government earnestly hope that the proposed conference may 
attain the expected results, and their ideals may thereby be brought nearer 
to realization. 

In order to secure the success of the conference, the Japanese Govern- 
ment deem it advisable that the agenda thereof should be arranged in ac- 
cordance with the main object of the discussion as above defined, and that 
introduction therein of problems such as are of sole concern to certain par- 
ticular Powers or such matters that may be regarded accomplished facts 
should be scrupulously avoided. 








LORD BRYCE SAYS PRESENT TREATIES LEAD 
STRAIGHT TO FUTURE WARS. 


The ineffectuality of the present treaties as compared with 
those of 1814-15 was commented upon by Viscount Bryce in 
a lecture before the Institute of Politics at Williams College, 
Williamstown, Mass., on Aug. 2. While stating that the 
work of those who framed the earlier pacts ‘“‘bestowed upon 
Europe a tolerable peace which lasted for more than thirty 
years,’’ Lord Bryce declared that “there is not one of the 
treaties of 1919-20 which is not now already admitted to 
need amendment, while some are seen to lead straight to 
future wars.” The task of drawing up the Versailles Treaty, 
Lord Bryce held to be so great as to need the type of those 
called “‘supermen.’” Among his other assertions was one 
that “there is no blacker cloud pregnant with future storm 
hanging over Europe now than that which darkens the banks 
of the Rhine.’’ Conditions as to Russia, Turkey, Hungary, 
&e., were dealt with by Lord Bryce in his discussion. As to 
the Peace Treaty he said: 


After the war came the settlement by the representative of victorious 
Powers, assembled at Paris, not a fortunate spot for the kind of deliberation 
needed. Their work has received in Europe nothing but censure. Com- 
paring the treaty they framed with those which were made by the Congress 
at Vienna in 1814-15, Furopean critics observe that the men of Vienna— 
Alexander and Metternich, Tallyrand and Hardenberg, and Castlereagh— 
may have had bad principles and employed desperado methods and mis- 
conceived the interests of their peoples, but they at least knew what they 
were doing, and gave effect to their principles. Their work bestowed upon 
Europe a tolerable peace which lasted for more than thirty years. But 
there is not one of the treaties of 1919-20 which is not already admitted to 
need amendment, while some are seen to lead straight to future wars. 

One hears people say: ‘‘The sort of peace that these negotiators have 
given us is as bad as was the war.’’ With these and many other structures 
you are doubtless familiar and you can judge how far they are Ceserved. 
But against these severe judgments let us give considerat'cn to the diffi- 
culties which faced the negotiators at Paris. The men of Vienna had a 
common ground in their faith in monarchical principles and in their reliance 
upon force to carry out their principles. They had only monarchs to con- 
sider, not the will of the peoples, and could do what they thought best for 
the interest of those they served. 

But the negotiators at Paris differed in their principles and ideals, and 
some at least of them do not seem to have believed in the principles they 
professed. European critics have suggested that some of them may have 
thought they must play down to their own electorates, and regard, not what 
ought to be done, but what would help in their next electoral campaigns. 
Popular prejudices, popular passions and cupidities had to be humored or 
gartified. Moreover—and this is an excuse which must not be lightly 
brushed aside—the task before them was one of unprecedented difficulty. 
New States had to be created, territories redistributed, indemnities secured, 
and alJ on a scale incomparably greater than any international congress 
ever before had attempted. A task so great needed, not politicians of the 
usua] type, but persons of the class which we now call supermen—persons 
who possessed not only a profound and accurate knowledge of the facts they 
had to deal with, but also a wide vision, a grasp of fundamental principles, a 
calm judgment raised above the revengeful passions of the moment—persors 
who loved and sought justice, looking beyond the present to the future, 
seeking the good of mankind as well as the advantage of their respective 
nations, able to appreciate the workings of those better forces which alone 
can bring reconcilement and peace to a distracted world. 

Such men did not appear. Why should they have been expected? 


There is no saying more false than the saying which declares that ‘‘the hour 
brings the man.”’ 


As to the position in which the European countries find 
themselves as the result of the Peace Treaty, Lord Bryce 
said: *° 

Germany, though reduced in area, is still Germany and continues to cal 


herself the Reich (the Realm) a)beit now a republic instead of a monarchy! 
Germany is still the most populous of European countries after Russia, with. 
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highly educated and industrious inhabitants and great productive indus- 
tries. Between her and France the ancestral antagonism dating back to 
the days of Leuis XIV’s aggressions is now more bitter than ever and 
seems likely to last, in France, as long as the generations live which reEncen- 
bers the devastations wrought in 1918 by the retiring German army, and in 
Germany as long as her Government continues to pay immense sums on 
reparations for losses in the war by France. 

Dissatisfaction has been freely expressed in France that the Treaty of 
Versailles did not detach from Germany and assign to France all the German- 
speaking lands west of the Rhine. It is argued that their possession would 
have secured great strategical advantages as well as the industria! benefits 
which the soil and the minerals offered. But it may be doubted whether 
France would not have suffered more politically than she could have 
gained materially by such an error as Germany committed when she annexed 
Alsace and Lorraine in 1871—for the population of the territory taken would 
have been disaffected and no German would have ceased to plan and work 
for the recovery of what are, upon the principle of nationality, purely 
German lands. Some have argued that as France desired to keep Germany 
weak lest she should again become formidable, it might have been a more 
promising policy to dismember Germany in the hope that dismemberment 
would revive the old ‘‘particularistic’’ spirit among the German populations, 
and thus keep the southern States, such as Bavaria, from trying to reunite. 

This war has shown one unprecedented feature, painful! in the prospect It 
opens. The victors bear as much resentment against the vanquished as 
the vanquished do against the victors. There is no biacker cloud, pregnant 
with future storm, hanging over Europe now than that which darkens the 
banks of the Rhine. Not even after Jena in 1806, not even after Gravelotte 
and Sedan, and the capitulation of Paris in 1871, has the prospect of recon- 
cilement between two neighboring peoples seemed so distant. ; 

Referring to the provision in the Peace Treaty which strips 
Hungary of more than half her territory, Lord Bryce said: 

No explanation ever has been given of this policy, and the reason one 
hears hinted at are not sufficiently confirmed by proof to make it right for 
me to state them. You are doubtless award that a thick veil of scerecy, 
from the first, was hung before the proéeedings of the negotiating Powers 
and, though subsequent revelations, not always discreet, have given some 
light, much still remains matter for conjecture. It is a singular fact that 
though no diplomatic proceedings for three generations have been so im- 
portant as those of 1919-20, and though never before was there so general a 
demand for publicity, no previous negotiations have been shrouded in so 
deep a mystery. Many things were done which could not have been done 
in public, had those in England, for instance, who knew the facts and 
desired justice, been able to express its views. 

The Magyars, although obliged to submit for the moment, have not 
concealed their resolve to recover, whenever they can, the territories of 
which they hold themselves to have been unjustly deprived. They urge 
that though it may be true that they did, in time past, abuse their control to 
deal out unfair treatment to the non-Magyar parts of the population, this 
furnishes no reason for now subjecting Magyars to similar treatment 
at the hand of those other races to whose rule they have been transferred. 
Though in this case, as in others, provisions have been inserted in the 
treaties of peace for securing the rights of minorities, it is more than doubtful 
whether such provisions will be observed and at most equally doubtful 
whether the new machinery, created for the purpose of enforcing them, will 
have the power to doso. The nations concerned are reputed to be already 
considering treaties for the protection in one another's territories of the 
numerous minorities now liable to be unfairly treated. We must hope that 
such arrangements may diminish the too numerous grounds of quarrel. 
The upshot of all this is that there has been now provided in Hungary a 
fruitful soil to receive the seeds of future war. No good relations can be 
expected between her and her two southern neighbor States of Rumania 
and Jugo-Slavia, that new kingdom which consists of several Slav peoples 
brought into or rather added to the Kingdom of Serbia. 

In his comments regarding Russia, Lord Bryce said: 

If the experience of States which have in past times lapsed into anarchy 
or fallen under the dominion of a group of adventurers ruling by mere force, 
without a shred of constitutional or moral authority, were to furnish any 
ground for a forecast, we should expect the rise of some military despotism 
like that of Bonaparte. But whence or when will the deliverer appear? 
Three attempts have been made and have failed. Whoever re-establishes 
order will find a country from which most of its best men have been re- 
moved, some by starvation, many by murder, others by exile, so his task 
will be al) the more difficult. 

But it must be remembered that Russia herself, once her internal troubles 
have subsided, and she is again a military Power, probably will endeavor to 
reconquer all the territories which she has recently lost, except, perhaps, 
Poland and Finland. The Russian exiles, survivors from the old regime 
who have escaped into Western Europe, make no secret of their desire to 
recover the Baltic lands, which had been largely Russified before 1917, and 
even the territories beyond the Caucasus in which the native races had been 
only superficially affected by Czarist rule. Such an attempt would raise a 
whole crop of new questions, capable of furnishing materials for new wars. 
A Russia of 80,000,000 people, with the immense natural wealth of Siberia 
added to her own, would be formidable to her neighbors. Before the war 
she was formidable enough to alarm Germany, and would have been more 
than a match for any European Power, had not her administrative system, 
military and naval as well as civil, been worm-eaten by a corruption which 
crept up into the very highest circles like a hidden dry rot. 








PARTICIPATION BY AMBASSADOR HARVEY IN 
CONFERENCE OF ALLIED SUPREME COUNCIL. 
Prior to the opening of the five-power conference of the 

Allied Supreme Council in Paris on Monday of this week, 

Aug. 8, Col. George Harvey, United States Ambassador to 

Great Britain, issued a statement indicating his proposed 

participation in the conference as the representative of Presi- 

dent Harding. The deliberations of the Council in the pres- 
ent Conference have centred on the controversy over U pper 

Silesia. Col. Harvey’s statement explaining what the 

attitude of the United States would be at the sessions. was 

reported as follows in copyright advices of the Chicago 

Tribune Co. from London Aug. 5: 


Ambassador Harvey will leave for Paris Sunday to attend the coming 
session of the Supreme Council as the representative of President Harding. 
The general principles which will serve as his guide in the partftipation are 
set forth in these words: . 

‘The Government of the United States, while maintaining its traditional 
policy of abstention from participation in matters distinctly of European 
concern is deeply interested in proper economic adjustments and in just 





settlements of matters of world wide importance, which wil] be under dis- 
cussion in these conferences, and desires to co-operate helpfully in the de- 
liberations on these questions. 

‘The President considers that the economic questions arising out of the 
war are of interest to the United States whether they relate to those econ- 
omic adjustments underlying the rehabilitation of Europe, and therefore 
affecting the prosperity of America, or whether they bear direct relation to 
trade with the United States. He regards effective recognition of an open 
door policy of equai commercial cpportunity as essential to the restoration 
of normal activities throughout the world. 

“It is the President's earnest hope that the European powers directly 
concerned may speedily effect a just and satisfactory settlement of the 
Upper Silesian controversy and thus remove one of the chief obstacles which 
now bar the way to an enduring peace.”’ 

On the 10th inst. the Associated Press cablegrams from 
Paris stated that Ambassador Harvey took part twice in 
that day’s sessions of the Supreme Council, once in replying 
to Premier Lloyd George that he agreed that America’s 
traditional policy gave traders the right to seH arms to either 
belligerent in the Near East, and again in replying to in- 
quiries by the Prime Ministers respecting Secretary Hoover’s 
Russian relief plans. As to the latter the cablegrams said: 

Ambassador Harvey was questioned as to what the American Relief 
Association was doing. He replied that measures of relief had already 
begun, but that he could not give precise details as to what they were. He 
said he would cable to Washington to-night and ask for full information, 
which he would lay before the Supreme Council. 








LEAGUE OF NATIONS NOT TO BE INVOKED IN FIGHT 
BETWEEN GREEKS AND TURKS. 

While the Supreme Allied Couneil sitting in Paris vester- 
day decided to refer to the League of Nations the question of 
the Silesian boundary, the Allied Premiers two days before, 
in considering the war now in progress between Greece and 
the Turkish Nationals, not only cast aside the Treaty of 
Sevres but completely ignored the Covenant of the League 
of Nations under the provisions of which conflicts of this 
kind ought to be settled. The facts are set out as follows 
in a special copyrighted cablegram to the New York “‘Times’”’ 
from Paris Aug. 10 from its correspondent, Edwin L. James: 

While the experts were hammering away at the Upper Silesian problem 
to-day the Allied Premiers in council assembled tore up the Sevres treaty, 
declared that Greece and Turkish Nationalists were engaged in their own 
private war, proclaimed the neutrality of the Allies with the richt of all 
nationals to sell arms to either side, decided to take measures to protect the 
Straits. and, proclaiming that the time had not come for mediation, invited 
the belligerents to go ahead and fight it out. 

What is more, Premier Lloyd George declared that the dictum that to the 
victors belong the benefits of victory applied to the Anatolian situation, 
which means recognition that what the victorious Greeks have won entitles 
them to additional spoils. 

And the situation is that the Sevres Treaty, being thrown away, the Allies 
are still at war withm Turkey on the one hand, but are neutra! on the other 
hand in the fight between their common enemy and one of their late 
associates. 

Two Resolutions Adopted. 

The action of the Ailics officially was in two resolutions. The first reads: 

‘The Allied Governments decide to maintain an attitude of strict neu- 
trality in the Greco-Turkish War. They are agreed not to intervene in 
the conflict with assistance of any kind, either by the supplying of troops, 
or of arms, or of credit. But this decision does not affect the liberty of 
private trade under existing international law.” 

The second resolution is as follows: 

‘While reserving the possibility of offering their mediation, the Allied 
Governments consider the hour has not arrived when an operation of this 
kind can yield any results.” 

Mr. Lloyd George brought up the question of neutrality, being desirous 
of remedying the situation in which the English Government was being 
accused of bad faith because the Turks, on the one hand, alleged that 
English arms were being supplied to the Greeks, and the Greeks, on the 
other hand, compiained that their ailies did not supply them with arms. 
Also the Greeks have all along alleged that the Italians were supplying arms 
to the Turks. 

The British Prime Minister said it was not true that the British Govern- 
ment had supplied arms to the Greeks, but he maintained that under the 
deciaration of neutrality made at the London Conference, and in accordance 
with international law the nationals of a neutral country were entitled to 
supply arms to whoever of the belligerents wished to buy them. He cited 
the fact that America, while neutral in the late war, had sold arms to the 
belligerents. 

Colonel Harvey here stated that he believed Mr. Lloyd George's statement 
accorded with the American Government’s conception. 

Premier Lloyd George then said that to clear up the situation he thought 
it should be made plain that the nationals of any of the Allies had a perfect 
right to supply arms to either the Greeks or Turks. His idea prevailed, and 
thus English arms manufacturers and Italian arms manufacturers are free 
to supply arms to Greeks and to Turks. : 

Mr. Lloyd George then said that there had been important changes in 
the situation and that the Treaty of Sevres had been torn up by the Allies 
themselves at the instigation of the Turks, although the Greeks had been 
prepared to accept it and act uponit. He said it was obvious now that the 
Greeks were entitled to proceed on the assumption that the treaty no longer 
existed. He referred to Premier Briand’s dictum of yesterday in arguing 
the Polish case in Upper Silesia that the victors had a right to the benefits 
of victory, and said that this now applied in the case of Turkey. 

His words were received without objection by the French and Italians. 

What the Council's action means is that in washing their hands of the 
affair the Allies put Greece in the position of no longer acting as agent for 
the Allies but of carrying on the war for its own nationalistic purposes. 

As for the Allied interests in the straits, the Military Commission was 
asked to ascertain the situation and notify the governments when the Allied 
hold on the straits was threatened. This indicates that the Allies have no 
intention of making the Greeks the guardians of the straits. 


Powerlessness of League Shown. 
The Turkish discussion emphasizes the lack of power of the League of 
Nations. For if the pious resolutions of the Covenant, to which the Allies 
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and Greece are signatories, were carried out, there would be no private 
manufacture of arms, and inasmuch as the governments have pledged them- 
selves to supply ne arms to fighting nations, if there were no private arms 
manufacturing the belligerents could not get munitions from the outside. 
and thus neither side would have much of a supply. 

Furthermore, if Greece and the Allies carried out their obligations to the 
letter, the Council of the League would at once intervene and Greece would 
Suspend operations for six months pending investigation, since she is now 
declared to be engaged in a war on herown account, and not for enforcing 
the civilizating projects of the Allied and Associated Powers. 


It may be mentioned that Mustapha Kemal does not belong to the 
League of Nations. 








G. W. NORRIS OF PHILADELPHIA RESERVE BANK 
ON DANGER OF BREAKDOWN UNLESS ARMA- 
MENT COSTS ARE CUT. 

The question of disarmament and its importance so far 
as the financial aspect is concerned was brought before the 
National Association of Supervisors of State Banks during 
its convention in Philadelphia last week by George W. Nor- 
ris, Governor of the Federal Reserve Bank of Philadelphia. 
Governor Norris called attention to Secretary Mellon’s ad- 
vices to Congress to the effect that the present revenue can 
be safely reduced “only if and to the extent that further 
reductions are enferced in the spending departments of the 
Government,” and in seeking a way for bringing about such 
cuts, Mr. Norris contended that “the only place where ma- 
terial economies can be effected is in the expenditures of 
the War and Navy Departments, which the Secretary esti- 
mates for the fiscal year 1922 at $937,225,000.” For us, 
said Governor Norris, the choice is between a reduction in 
those expenditures and an increase, or at least a mainte- 
nance, of the present rates of taxation. Governor Norris 
declared that “for most of the other nations of the world 
the choice is even more serious,” adding that “the debt 
Charges of Great Britain represent about 27% of the total 
expenditures, and those of France nearly 40%,” he said: 
“I do not see how they can continue those expenditures, 
provide for the ordinary expenses of Government and meet 
their debt charges.” In his presentation of the matter to 
the State Supervisors for their consideration, Mr. Norris 
said: “It seems to me that this is a very pressing question 
for you gentlemen who are interested in the solvency of 
the institutions under your supervision, and who appreciate 
the ruinous consequences of a breakdown of credits. ” Mr. 
Norris spoke informally from notes, and a fair abstract 
of what he had to say is furnished us by him as follows: 


I see it stated in the Washington correspondence of a local newspaper 
that the Administration is anxious that when the Disarmament Conference 
meets in Washington in November it shall feel a ‘‘friendly atmosphere’’— 
that it shall realize that there is, on the part of the American people, a 
general and sincere desire for disarmament. It may not strike you at first 
blush that this is an appropriate subject for discussion here, but I think 
that I can without any trouble convince you that it is. Prior to the war 
disarmament was principally a moral issue, urged by peace societies and 
organizations of that kind. Of course it always had an economic side, but 
it could hardly be said to be a financial question. It has now become a 
very practical and urgent financial question. 

Our Government holds the obligations of foreign Governments for about 
ten billions of dollars, and it is estimated that American investments in 
foreign securities and debts due by citizens of foreign countries to citizens 
of this country approximate five billions. We therefore have a fifteen- 
billion-dollar interest in the solvency of the rest of the world. Nor is this 
our only interest. Foreign countries normally absorb one-third of our 
wheat, three-eighths of our copper, two-thirds of our cotton, and a very 
large proportion of our oil, coal and other commodities. Unless their 
solvency can be preserved, they are not going to be able to buy these 
things from us in the future in anything like the quantities that they have 
done in the past. In that case, we must either curtail production or face 
a surplus, which will depress prices to such an extent as to make the 
entire production unprofitable. 

The great bulk of our Government receipts is made up of either customs 
dues or taxes. ‘The present tariff bill is producing annually about 300 mil- 
lion dollars, which is above, I think, the average of what was realized un- 
der any previous tariff bill. A revision of the tariff may increase the re- 
ceipts from customs. I believe the Treasury estimates the increase under 
the proposed new tariff bill at about 70 million dollars, which may or may 
not be realized. The new tariff is avowedly based upon the idea of pro- 
tecting American producers from foreign goods. Whether an increased reve- 
nue can be realized from reduced importations is a matter which the future 
must determine, but even if expectations are realized, 70 million dollars is 
a drop in the bucket in the present total of our national budget. Secre- 
tary Mellon advises the Ways and Means Committee of Congress that the 
present revenue can be safely reduced “only if and to the extent that further 
reductions are enforced in the spending departments of the Government.”’ 
This means that if additional taxes are to be avoided, there must be addi- 
tional effective cuts in ordinary expenditures of over $250,000,000. Where 
can such cuts be made? Our total debt charges before the war were about 
$23,000,000. They are now about $1,240,000,000. This is exclusive of 
reductions in the principal of the debt, such as are required by obligatory 
sinking funds. These charges represent about 25 of our total present ex- 
penditures. We cannot get along without courts and Postal Service, and 
we would not want to have the Public Health Service or the Secret Service 
crippled, or the valuable research work of the Department of Agriculture 
seriously curtailed. The constant tendency is to increase the functions of 
the Government, and to perform the existing functions more fully. It is 
idle to expect that the appropriations for these purposes can be materially 
reduced for any extended period. The only place where material economies 
can be effected is in the expenditures of the War and Navy Departments, 
which the Secretary estimates for the fiscal year 1922 at $937,225,900. 





For us, the choice is between a reduction in those expenditures, or at least 
a maintenance, if not an increase, in the present rates of taxation. 

For most of the other great nations of the world, the choice is even 
more serious. The debt charges of Great Britain represent about 27% 
of the total expenditures, and those of France nearly 40%. I have great 
admiration for the resources of the people of those countries, and firm be- 
lief in their ability to meet their problems, but I believe that they can 
only be met by greatly reducing the huge sums which they are spending 
for military and naval purposes. I do not see how they can continue those 
expenditures, provide for the ordinary expenses of Government, and meet 
their debt charges. If those charges are not met, and repudiation or de- 
fault follows, the Communists of the world will be justified in saying 
that the so-called ‘“‘capitalistic’”’ civilization of the nineteenth and twen- 
tieth centuries has proved a failure, and that it is time for those of us who 
have been a part of that civilization to quit. 

It seems to me that this is a very pressing question for you gentlemen 
who are interested in the solvency of the institutions under your supervi- 
sion, and who appreciate the ruinous consequences of a breakdown of 
credits, and I hope that you will all use your very great influence in your 
resptetive States to see to it that the “friendly atmosphere’’ which the 
Administration is said to desire shall prevail when the conference as- 
sembles. 








, 


BACHE REVIEW OF U. S. CHAMBER OF COMMERCE 
ON SALES TAX. 

According to the “Bache Review” of July 30, “the most 
convincing testimony showing the best business minds in 
the country toward the turnover tax, is furnished through 
the result of the United States Chamber of Commerce ref- 
erendum just announced.” The “Review” says: 

By this countrywide vote, the Chamber is committed to the Sales Tax 
as a substitute for all the obnoxious taxes on business, which have been 
hectoring and destroying industry for four years. More than 500 business 
organizations voted in the referendum just completed. The various organ- 
izations are entitled to from one to ten votes, based on their membership 
strength. 

In the brief press notice thus far sent out, the result of the balloting 
shows that this vast body of representative business men decisively prefer 
the general turnover tax, and the notice says of the referendum which has 
just closed, that a “conclusion to discussion among the Chamber’s mem- 
bership on sales taxes has now been reached, with an unmistakable declara- 
tion for a Sales Tax, and with designation of the general turnover tax as 
the type that is widely favored.” 

This may be considered the most significant expression that has yet come 
from the country on this questig@n, and it comes in clear and unequivocal 
language. 

It is gratifying to note that the officials of the United States Chamber at 
Washington, under the impelling force of this mandate from the country’s 
business world, were constrained to promptly present these findings fully 
before the committee in the tax revision hearings. This was done notwith- 
standing Chairman Fordney’s rather intolerant announcement that argu- 
ments for the Sale Tax would not be heard. 

Congress, after being spurred on by President Harding, is now taking up 
the taxation question through the House Ways and Means Committee. 
The newspapers have expressed considerable satisfaction that this action 
was to be taken, but the tax program is apparently all cut and dried. 

The time of the hearings is so limited that it is apparently not even ex- 
pected to get any benefit from them. The minds of the leaders are made 
up. They rely upon the recommendations of the Treasury experts (so- 
called) who are responsible for the present system with all its vicious 
results. 

As outlined, the program is to abolish the excess profits tax, to reduce 
the surtaxes on income to around 20% to 40%, to place a tax of 15% on 
the net earnings of corporations, and to eliminate a number of the luxury, 
or nuisance, taxes. 


Ineffectual Taxation Program of the Fordney Committee. 


This is out of the frying pan into the fire. It will afford no relief. If 
carried out, it will not release business from the oppression of taxation. 
Surtaxes of 40,% or even of 20%, will fail to bring money out of hiding 
or to keep it from going into hiding. No income-tax earner will be tempted 
to risk his funds for investment where the chances are open for the sur- 
taxes to be increased some time, and where the annoyance and complexity 
of the yearly statements make expert advice almost indispensable. 

The added tax on corporations is simply a further continuation of the 
oppressions of the excess profits taxes against business, discouraging enter- 
prise as before. This substitute will also tend to keep up prices unduly. 
If a concern has to provide for piling 15% on its earnings as a tax, it will 
be apt to add 15% or more to the profit on each item, and this, pyramided, 
will inerease the cost to the final consumer probably fully as much as 
the excess profits tax did in its most rampant period. If the great object 
of tax revision is to encourage business, the present program will not do it. 


Half-Sister of the Sales Tar. 

Mr. Mills, of New York, who has been a firm believer in the Treasury 
experts and an immovable opponent of the sales tax, has finally seen the 
light and has introduced what is called a spending tax, which is a half- 
sister to the sales tax, but which looks complicated and uncollectible— 
quite the opposite in this regard of its more dependable relative. 

The opposition in Congress to the sales tax is purely political. The Re- 
publican members fear that the sales tax may hurt them with the country. 
It is said that the majority of the House Ways and Means Committee really 
favors the sales tax. Chairman Fordney himself is said to favor it, al- 
though he has stated that it will not be considered in framing the present 
revenue laws. It is also said, in explanation, that he is holding the sales 
tax back to combine it with the Bonus Bill and will thus try it on the 
country, excusing the party on the ground that there is no other way to 
raise the money. This is a narrow, short-sighted program, and if acted 
upon will prove a boomerang. 


The results of the Chamber's referendum on the tax pro- 
gram were referred to in our issue of July 30, page 495. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 
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cr Pp. Davinid: ‘of the f firm a ry P. “Morgan & Co., ‘anil: 
went a serious operation at Roosevelt Hospital in this city 
yesterday. The necessity for the operation was made 
known earlier in the week, and on the 11th inst. Thomas 
W. Lamont issued the following statement in behalf of the 
firm: 

Mr. Davison's family has asked us to explain that inasmuch as his hear- 
ing in one ear has been impaired for some time, an operation having to do 


with conditions affecting the auditory nerves probably will be performed 
later in the week. Mr. Davison’s general health is good. 


Mr. Davison was taken to the hospital from his home at 
Glen Cove on Wednesday; following the operation the 
following bulletin was issued at 12:45 o’clock yesterday 
afternoon by the surgeons in charge of the operation: 


H. P. Davisgn was operated on at the Roosevelt Hospital this forenoon. 
The patient is progressing satisfactorily. 
Signed: 
LEWELLYN F. BARKER. 
MEDWIN LEALE. EVAN EVANS. 
FREDERICK TILNEY. CHAS. A. ELSBERG. 
Regarding the operation the ‘“‘Evening Sun’’ last night 


said: 


An operation which the physicians describe as ‘‘satisfactory’’ was per- 
formed upon Henry P. Davison, financier, at the Roosevelt Hospital this 
morning to relieve the pressure of a tumor upon the brain. According to 
the reports of surgeons in attendance the operation had been successful and 
the patient was resting. 

Dr. Frederick Tilney, a brain specialist, who was attending the oper- 
ation, said that due to excessive bleeding the work on the operation was 
suspended without actually removing the tumor from the brain. He said, 
however, that the pressure upon the brain had been nearly entirely relieved 
and it was undecided whether or not the tumor would be removed. 

The operation, which began about 9 o'clock this morning, was suspended 
about noon, when a bulletin was issued saying that the condition of Mr. 
Davison was ‘satisfactory,’ and that the patient had shown no distress 
over the operation. It was said, however, that a tumor had been located, 
which was about the size of the end of a man’sthumb. The pressure was 
relieved and after three hours the operating was suspended because of the 
flow of blood and also of the strain upon the patient’s system by the con- 
tinuous application of the anaesthetic. 

The operating surgeons say that the operation performed to-day was so 
successful that when they operate to remove the tumor the difficulty will be 
negligible, and that the worst and most dangerous part of the operating has 
been passed through satisfactorily. 


Feeling that Mr. Davidson’s condition is satisfactory, 
J. P. Morgan, who was to have sailed for Europe a week ago, 
but postponed his trip at the last moment, contemplates 
sailing to-day with Charles Steele, also a partner in the firm, 
it was announced last evening. 


, 


JOHN E. WEEKS. 





Alexander G. Fisk, son of the late Harvey Fisk, founder of 
the banking firm of Harvey Fisk & Sons, died of heart trouble 
at Hendersonville, N. Y., on Aug. 5, while bathing. Mr. 
Fisk was in his 59th year. He was a brother of Pliny 
Fisk and Charles J. Fisk, and was formerly for many years, 
connected with the banking firm as manager of the Boston 
branch. Mr. Fisk had of late years spent his time in 
traveling. 





a. 
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Regarding the Mercantile Bank of the Americas, ‘‘Finan- 
cial America’’ of Aug. 11 had the following to say: 


Plans are under way calling for enlargement of the committee which was 
appointed in June to take charge of the affairs of the Mercantile Bank of the 
Americas. The committee may be increased from three to five members. 
It was learned on good authority to-day that one of the new committee- 
men may be of the firm of J. P. Morgan & Co., whose members have from 


time to time been requested to give their advice and co-operation in the 
matter. 


It will be recalled that last June the Mercantile Bank’s stockholders sub- 
scribed for additional shares to the amount of $20.000.000 and further 
credits of $35,000.000 were piedged in the form of acceptance credits, &c. 
Of this amount only half has been called up and the remainder of the Mer- 
cantile Bank’s outstanding obligations is gradually being put into form to 
enable the situation to right itself. 

It was stated in well-informed quarters that such further plans as had been 
contemplated had been practically completed and that there was no cause 
whatsoever for rumors that have been about the Screet recently. 


a 


On Aug. 1 George V. McLaughlin, New York State 
Superintendent of Banks, took possession of the business 
and affairs of the National Thrift Bond Corporation of this 
city and appointed Samuel Rauch, Bank Examiner, a 
Special Deputy Superintendent to assist him in the liqui- 
dation of the corporation. The offices of the corporation 
are at 26 West 44th Street. According to the New York 
“Times” of Aug. 7, the National Thrift Bond Corporation 
was organized in 1917 by prominent business men, its 
object being to promote thrift by enabling small investors 
to participate in large offerings. ‘The general plan was 
that the organization would underwrite an offering, which, 
in turn, would be deposited with some financial institution, 
which would act as trustee. Issues of this character gen- 
erally would be in denominations of $1,000 or more. The 
corporation would then sell participating certificates of $10 
denomination to investors who could not buy the larger 
denominations. The larger denominations are on deposit, 
so each investor is reported to be amply secured against loss. 

‘ 














The investments are in 1 Federal bonds as well as in bonds 
of various States and cities.’”’ The corporation, it is said, 
maintained offices in other cities in the United States and 
its capital stock is $250,000 with surplus of $50,000. The 
“Times” in a subsequent issue (Aug. 9) stated that it had 
been learned from Mr. Rauch that several prominent em- 
ployers had come forward with an offer to take over that 
part of the organization covering their employees and 
reports Mr. Rauch as saying that it was at the request of 
the Board of Directors of the National Thrift Bond Cor- 
poration that the business was taken over by the State Bank- 
ing Department. Mr. Rauch explained, says the “‘Times,”’ 
that the Equitable Trust Co. was trustee for the concern, 
and was required by the agreement between the corporation 
and the trust company to carry a sufficient number of bonds 
to cover those sold to investors through the arrangement 
by which they became participating owners. The ‘“Times” 
further reports Mr. Rauch as saying that it was his belief 
that the investors would get dollar for dollar if they were 
able to hold their securities until maturity. The National 
Thrift Bond Corporation, it is understood, had established 
at least fifteen agencies in the principal cities of the country, 
but the greatest volume of its business was done through 
106 plants where clubs were formed so that the employees 
might be encouraged in thrift saving. 


, 
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Due to the growth of the Trust Department under the 
supervision of A. C. Livingston, Vice-President and Trust 
Officer, the Board of Directors of the National Newark & 
Essex Banking Company of Newark, New Jersey, has elected 
William E. Hocker, Assistant Trust Officer. Mr. Hocker 
has been connected with the bank in various departments 
since 1917 and has served in the Trust Department prac- 
tically ever since it was established a little over two years ago. 
Hiselection as Mr. Livingston’s principal assistant is another. 
step in carrying out the policy of the institution to provide all 
its departments with machinery in keeping with the steady 
progress of the community in which it is located. Mr. 
Livingston became Vice-President and Trust Officer of the 
National Newark & Essex Banking Company when the 
Trust Department was first established, resigning as an 
officer in the Bankers Trust Company of New York to 
become identified with the Newark institution. 


sé. 
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Directors of the Pulaski National Bank, Pulaski, N. Y., 
have voted to increase the capital of the institution from 
$25,000 to $75,000, according to a press dispatch from that 
place to the Syracuse ‘“‘Post’”’ on July 29. This increase, it 
is stated, will make the combined eapital and surplus of the 
bank $100,000. In its last quarterly statement to the 
Comptroller, it is said, the bank reported deposits of $1,157,- 
000 and resources of $1,280,000. The Pulaski National Bank 
was chartered back in 1865. Three years before that time 
(1862) it is said, it was founded as a State bank by the late 
James A. Clark (father of the present head of the institution, 
Louis J. Clark) together with his brother, the late Charles 
A. Clark. The stock, it is understood, has remained in the 
Clark family ever since. Louis J. Clark, the President of 
the bank since 1904, is numbered among the oldest bankers 
in New York State in point of service, having been associated 
with the institution since 1869. His son, Frederick A. 
Clark has been with the bank since 1895 and is at present 
its Cashier, a position he has held for the last 17 years. 


inn 
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According to newspaper advices, an unwarranted run was 
started at noon Friday (July 29) on the Boston Five Cent 
Savings Bank, which lasted until the following Tuesday 
(Aug. 2), when it gradually died out. Thousands of panic- 
stricken depositors went to the bank, mostly foreigners, 
it is stated, to demand their money. During the 3% days 
the run lasted the bank paid out approximately $2,000,000. 
The Boston Five-Cent Savings Bank is considered one of 
the two strongest savings banks in New England with 
liquid assets of $25,000,000. On Saturday (July 30) the 
bank was kept open until 2 o’clock, two hours later than its 
usual Saturday closing time, in order to make it possible 
for depositors who so desired to withdraw their savings. 
On that day Wilmot R. Evans, President of the bank, 


issued the following statement: 
We will not protect ourselves under the ninety-day clause. 
continue to pay until the depositors are paid off. 


On that day, too (Saturday), the bank, it is said, refused 
financial assistance from other Boston banks amounting to 
$5,000,000. State Bank Commissioner Joseph C. Allen 
issued a statement on the same day, saying 


We will 
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If I could only make it clear to the people in what a strong condition the 
Boston Five-Cent Savings Bank is. those who are now seeking to withdraw 
their money would be ashamed of themselves. 

The bank, with $25,000,000 in assets that can be converted into cash 
almost instantly, does not have to worry. 


A special dispatch from Boston on Tuesday (Aug. 2) to 
the “Journal of Commerce”’ of this city stated that on the 
afternoon of that day Governor Cox of Massachusetts called 
to his office in the State House Governor Charles A. Morse 
of the Federal Reserve Bank of Boston; Frederic H. Curtiss, 
Chairman and Federal Reserve Agent of the Federal Bank; 
George E. Brock, President of the Savings Bank Associa- 
tion; Allan Forbes, President of the Trust Company Asso- 
ciation; Mayor Andrew J. Peters of Boston, President Wil- 
mot R. Evans of the Boston Five-Cent Savings Bank; 
State Bank Commissioner Joseph C. Allen and two or 
three other officials, and as a result of the conference it was 
decided to prosecute the persons responsible for the run. 
At the same time, the dispatch states, it became known that 
while he was in Plymouth the day before (Monday, Aypg. 1), 
President Harding had a talk with Governor Cox regarding 
the situation which led to the run ‘‘now said to be undoubt- 
edly due to unpatriotic propaganda.’”’ The Boston ‘‘Tran- 
script’ prints the following statement given out by the 


Governor after the meeting in the State House: 

As far as the drive against the Five Cents Savings Bank is concerned, 
the run is apparently very near an end and the bank itself stands ready to 
pay every dollar on deposit. It wiJl not in any way invoke the ninety-day 
clause. A thorough investigation is being made of those who started the 
run that they may be held responsible for the wrongs they have caused 
innocent people. : 

There seems to be definite evidence that the run was not only planned, 
but that the time it should begin was determined. 





The Midland Bank—Cleveland’s newest institution— 
completed the first four months of its operations on Aug. 4 
with deposits of $3,850,000. This sum, together with 
its capital and surplus of $2,400,000 gives the institution 
resources of $6,250,000. From the day of its opening on 
April 4 1921, The Midland Bank has specialized in business 
of the Fourth Federal Reserve District as well as in Cleveland 
proper. Its staff, headed by William P. Sharer, the Presi- 
dent, and its directors, are represenattive of the section. 
On the Board of the institution are no less than four bank 


presidents, while more than 90 bankers, it is stated, own 
stock. 


, 
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A press dispatch from Chicago dated Aug. 10 states that 
John W. O’Leary, former President of the Chicago Associa- 
tion of Commerce has been appointed Receiver for the failed 
Michigan Avenue Trust Co. of that city, referred to in these 
eolumns in our issues of July 23 and 30 and Aug. 6. 


eo 
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Ben Baer, President for the last 13 years of the American 
National Bank of St. Paul and a director of numerous banks 
in the Northwest, died at his home in St. Paul on July 27 
Mr. Baer was born in Strassburg, France, 76 years ago.: 
He came to this country when a lad of 16 and settled in 
St. Joseph, Mo. In 1879 Mr. Baer moved to Deadwood, 
S. D., where he subsequently founded the Deadwood 
National Bank. Twenty years later (1899) he went to 
St. Paul where in 1908 he became President of the American 
National Bank, the position he held at the time of his death. 








, 


The Hamilton National Bank of Denver, Colo., opened 
for business Aug. 2 at its new quarters in the rooms formerly 
occupied by the United States National Bank in the Equita- 
ble building at Seventeenth and Stout Streets that city. 
The transfer of the bank from the location at Seventeenth 
and Champ. Streets, including the moving of $1,000,000 in 
cash and securities, was accomplished in the two-day preiod 
covered by Sunday and the holiday, because of Colorado 
day, August 1. The Hamilton National Bank was or- 
ganized ten years ago by the late T. A. Cosgriff and his 
associates and has made steady progress ever since. The 
new quarters are occupied under a twenty-year lease. James 
C. Burger is President of the institution. 


, 
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The Lincoln National Bank of Minneapolis and its affili- 
ated institution the Lincoln Trust & Savings Bank have 
moved to the new Lincoln Bank Building at Eighth Street 
and Hennepin Avenue that city. The formal opening of the 
banking rooms, said to be among the finest in the country 
and equipped with every facility known to modern banking, 
took place on Aug. 9. The Lincoln National Bank was 
established in May 1918 and has grown rapidly. It nas a 
eapital of $500,000, surplus of $100,000 and resources of 
over $3,000,000. The Lincoln Trust & Savings Bank was 











established in 1920 with capital of $250,000, surplus of 
$50,000 and resources of more than $1,000,000. 





Ray A. Lower, former Cashier of the Valparaiso State 
Bank (Neb.) referred to in these columns in our issue of 
Aug. 6, was arrested on Aug. 9 at Wahoo, Neb., according 
to a special dispatch from Lineoln, Neb., to the Omaha 
**Bee.”’ 

A special press dispatch to the Omaha ‘‘Bee’”’ from Sioux 
Falls, S. D., dated Aug. 9, states that Charles H. Redlin, 
Cashier of the Farmers National Bank of South Shore, S. D., 
waived his preliminary hearing and furnished a bond of 
$10,000 pending action by a Federal grand jury on a charge 
of embezzling funds of the bank made against him by the 
Federal banking authorities. 

The Minneapolis “‘Journal’’ of July 28 printed a press 
dispatch from Fargo, N. D., of the same date, which stated 
that on that day T. L. Beiseker of Fessenden, N. D., Presi- 
dent of a number of banks in North Dakota and Montana 
and heavily interested in other business activities in the 
Northwest, had been arrested in Fargo for alleged violation 
of the Federal Banking laws, the indictment, it is said, ac- 
cusing him with.signing the minutes of a meeting of directors 
of the First National Bank of Towner, N. D., when he was 
not, in fact, present at the meeting. Mr. Beiseker, accord- 
ing to the dispatch, pleaded not guilty and was released 
by Judge C. F. Amidon in $5,000 bail. ‘‘I have no fear,” 
Mr. Beiseker is reported as saying. ‘‘The charge is a trivial 
one, aimed to humiliate me. Iam not charged with taking 
money, wrecking any bank or defrauding any person or 
institution.”” Two banks the First National Bank of 
Towner, N. D., and the Sheridan Co. State Bank at Plenty- 
wood, Mont., which were coatrolled by Mr. Beiseker, have 
been closed, it is said. We referred to the closing of the 
latter institution in our issue of Jan. 8, p. 109. 


, 
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Norman T. Hillary. heretofore Assistant Supervisor of 
Ontario branches of The Royal Bank of Canada, was 
recently appointed Supervisor of Ontario branches to sueceed 
Stuart Strathy, who retired from the service of the bank on 
July 15. Mr. Hillary has had a long banking experience. 
He entered the service of the Traders Bank in 1887 and joined 
The Royal Bank of Canada when the latter institution took 
over the Traders Bank in September 1912. During his 
nine years with the Royal Bank, Mr. Hillary held various 
positions, including the post of General Inspector at Mon- 
treal from which he went to Toronto in January 1919, as 
Assistant Supervisor of Ontario branches. Mr. Strathy 
upon his retirement had completed forty-four years in the 
banking business. He has gone to England and will prob- 
ably remain abroad for a year. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 21 1921: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,556,570, 
as compared with £126,554,240 last week. The official Bank of England 
rate of discount was reduced to-day to 544%. The fair amount of gold 
that came into the market was taken for New York. The wide range from 
which India draws its gold supplies is shown by the following rupee figures 
which relate to the ports of Bombay and Calcutta (combined) from Jan. 1 
to May 31 this year: 

Im Imports. 


1,02,000 
93,218 28 ,036 
Total rupees.3 ,29,84,549 15,48,92,284 


SILVER. 

The tone of the market has been less robust. The unsettled conditions 
in China arising from recent banking difficulties had caused a good deal of 
local demand for hard cash, but it is reasonable to expect, now that encash- 
ment of the Banque Industrielle note issue seems to be assured, a return of 
confidence and this naturally would be accompanied by a return of cash 
into the custody of the banks. Most of the buying orders have been to 
cover sales previously made in speculation; bear operators, however, are not 
now numerous. The scantiness of daily supplies has been the prevailing 
feature. So small were these on the 13th inst. and the three successive days 
that the cash quotation did not change—a stability which has not been re- 
corded since Oct. 15-18 1919. The Indian Bazaars have been inactive until 
to-day, when a recrudescence of demand, coupled with an improvement in 
the value of the United States dollar, brought about a rally in the price of 
cash silver of 1d. from 37d. recorded yesterday, the lowest quotation of the 
week. At the same time the difference widened to %d. We referred last 
week to two ways in which an appreciation in the value of the United States 
dollar could assist in raising the price of silver. There is also a possible 
third. Whilst the currency pound quotationf{of rupees is so[much below 
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their gold standard value, a rise in the value of gold consequent upon move- 
ments of the United States exchange tends to harden the sterling value of 
the rupee and thus to render a remittance of silver from this market to 
India a more profitable transaction—in other words, the Bazaars could 
afford to pay a better currency pound price for their metal. Chinese 
official figures as to the imports and exports of silver (given below) are o 
particular interest in view of the position of the silver market at the present 
time (value expressed in Haikwan taels): 

Net Import. Net Export. 
38 306 002 

19,248 652 

35,965 ,364 


Imported. 
61,082,957 
‘ aot 7 an 
.411,490 
16. 498 ,744 
7 006 
320 
,292 
3307 


Exported. 
22,776,955 
25,849,645 
19,743,126 
30,121,693 
39,099 820 
65,766 446 
48,490 390 
12,629,302 
§,968 41% 
33,715,410 


Total 488,276, 930 307 161,205 181,115,725 

It will be observed that during 1914-1917 net exports were recorded 
instead of net imports as in the years preceding. The grand total of the 
net exports for these four years is less than half the net imports of the fol- 
lowing three years 1918-1920, and less than 90% of the net imports of 1920 
alone, 92.638.978 Haikwan taels. The last named figures represent the 
remarkable total of 112.575.0000 fine ounces. The population of China is 
so large that the power of hoarding is very great indeed, but an importation 
of this size implies special conditions and a continuance of such an abnormal 
state of affairs cannot be regarded as likely. In this connection the state- 
ment recently issued by Mr. B. Lenox Simpson, adviser to the Chinese 
Government, is enlightening: ‘‘ * * * The statistical department of the 
Bank of China had just completed researches into the disappearance of 
silver coin by hoarding in Manchuria and in the metropolitan province of 
Chihli. They estimated that in each area from 10,000,000 to 15,000,000 
silver dollars (£1,250,000 to £1,875,000) had been withdrawn and hidden 
since the coining of the Yuan Shi Kai dollar had commenced on a large scale 
in 1914, and that, therefore, in the 22 provinces there might be anywhere 
from 100,000,000 to 200,000,000 dollars (£12,500,000 to £25,000,000) in 
cash, which the restoration of confidence would draw out.’’ At the present 
price £25,000,000 of silver would be equivalent to about 150,000,000 fine 


ounces. i 
INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 


The coinage during the week ending 14th inst. ecaueand to 18 lacs of 
rupees. The stock in Shanghai on the 16th inst. consisted of about 34,- 
000 ,000 ounces in sycee and $26,500,000, as compared with about 36,700 ,000 
ounces in sycee, $27,000,000 and 420 bars of silver on the 4th inst. 

The Shanghai exchange is quoted at 3s. 74d. the tael. 


—Bar Silver 1S oz. std.— 
Cash. Two Months. 

37 “ed. 

37 Wed. 

36 %4d. 

36 4d. 

36 ed. 

37 ! \% d. 

36. 916d. 


13,622,949 
18.382.314 
28 678,126 
20 983.098 


Bar Gold 


ne p. oz. fine. 
15 13s. 4d. 


11d. 
. 3.2d. 


38d. 
7.541d. 


The silver quotations to-day for cash and forward delivery are respec- 
tively %4d. and 4d. above those fixed a week ago. 


We have also received this week the circular written under 
date of July 28 1921: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,558,020, 
as compared with £126,556,570 last week. The fair amount of gold that 
came into the market was taken for New York. Gold to the value of 
$6,495,000 has been received in New York—$5,670,000 from London and 
$825,000 from France. The monthly balance of Indian trade, including 
bullion and rupee paper, is still against that country. The tetal for June 
is 167 lacs of rupees as compared with 200 in May. We append Chinese 
imports and experts of gold over a series of years—the value is in Haikwan 


Im ported, Exported. 


2,490, 
1 838. 


Net Import. Net Export. 
1,532,882 
7458. 105 
1,385,600 
13,000,750 
17,392,213 
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11,800,849 
8,847 ,203 


BINS Odo" 


DHINN ODO WR 
Ooi © 


el * 


WOM eps 
DNOM Hogs 


© 
ia QO 
= 
S 
EN 
to 
ve) 


68.469.360 


FRESE CREE, HE 155,114,102 134,627,209 
Ten years, net imports _. 20,486 893 

Gold does not circulate in China as currency, but the ratio between gold 
and silver is a matter of keen interest and also of practical concern, as “ 
the case in India. The abnormal high value of silver that has obtained 
recently created the impression that gold was cheap, hence the people of 
China, including those in the lower classes, turned out their savings which 
they had stored in the form of silver and invested in gold—usually in some 
form of personal adornment. This gold demand was particularly active 
in 1919 and the early part of 1920. As the value of silver fell the demand 
for gold languished and was at length converted into a disposition to sell 
and to replace the silver. In this way, from the Chinese standpoint (seeing 
that their currency is silver), a considerable profit was made over the opera- 


tion. The statistics for 1920 reveal a heavy outward movement of gold 
during the latter part of that year. 


SILVER. 

Prices have advanced further this week, largely in consequence of demand 
for the Indian Bazaars, which followed extensive purchases on account of 
China, A fair-sized shipment will be made by this week’s steamer to Bom- 
bay. ‘The cash quotation to-day—39 4 d.—is the highest since Jan. 27 1921. 
and the premium for cash delivery—144d.—since March 15 last. The 
strength of the silver market at the present time is remarkable when we 
consider the high price silver has reached in India—about 105 per 100 tolas— 
and in the United States—well over 61 cents per ounce. It is not as if 
there was a real shortage of supplies. The fact that considerable amounts 
of German silver are announced by Reuter as arriving at, or on the way to, 
New York (probably over 20,000,000 ounces) is against such a contention. 
Some 7,000,000 ounces are on the way to augment the visible stocks in 
China. No doubt shrinking production is a factor in these high prices (it 








is certainly not keen demand for Eastern products). The chief reason, 

however, appears to be the wild speculation in exchange which has prevailed 

recently in China. The following appeared in the issue of the ‘‘ Mexican 

Post’’ for July 4 last: ‘‘It was officially stated yesterday that the decree 

abolishing the tax on all silver exported from the country will be repealed 

in view of the rise in the price of this metal in foreign markets. The meas- 

ure in question was enacted when the silver situation became extremely 

acute due to the decline."’ The same journal states that the production, 

notwithstanding the shut-downs and the labor decrease brought about by 

the mining companies, has not been appreciably less. 
INDIAN CURRENCY RETURNS. 

_In Lacs of Rupees— 

Notes in circulation 

Silver coin and bullion in India 

Silver coin and bullion out of India 

Gold coin and bullion in India 

Gold coin and bullion out of India 

Securities (Indian Government) 

Securities (British Government) 

The coinage during the week ending 22d inst. amounted to 9 lacs of rupees. 
The stock in Shanghai on the 23d inst. consisted of about 34,300,000 ounces 
in sycee, $27,500,000 and 300 bars of silver, as compared with about 34,- 
000,000 ounces in sycee and $26,500,000 on the 16th inst. The Shangha 
exchange is quoted at 3s. 8d. the tael. 

—Bar Silver per oz. std.—Bar Gold 

Quotations— Two Months. per 02. | 
July 22 , 37 4d. 114s. 9d. 
July : 37 %d. 

July : 
July 
July 39d. 
+ ey iapeegaaaeyS = § & , 
RR ee ee 37 916d. 114s. 

The silver quotations to-day for cash and forward delivery are respectively 
14d. and 1d. above those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Fri., 

Week ending Aug. 12. Aug.6. Aujz.8. Aug.9. Aug.1 .Aug.11. Aug. 12. 
Silver, per oz._._..-_-.- . 38% 38 4 36% 37 37% 37°4 
Gold, per fine ounce 114s. 2d.1138s.3d. 1118s.4d. 112s.7d. 1128.5d. 112s.1d. 
Consols, 2% per cents._____ __.- 49 49 481%, 48 %% 48 3% 
British, 5 per cents 88% 88 4 88% 88 4 88 14 
British, 4% per cents- 81% 81% 81% 81% 81% 
French Rentes (in Paris) fr- 56.40 56 .35 56 .40 56.47 56 .37 
French War Loan (in 

See A 81.45 81.45 81.45 81.45 81.45 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 

ESSN ae . 994 

Foreign - - - - - . 61% 


994 994 
61% 60 


09% 
60 % 


994 


994 
60% 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, Aug. 10, 
issued its regular monthly statement, showing unfilled orders 
on the books of the subsidiary corporations as of July 31 

1921, to the amount of 4,830,324 tons. This compares with 
5,117,868 tons on hand at the end of June 1921, a decrease 
of 287,544 tons. On July 30 1920 the unfilled tonnage on 
hand aggregated 11,118,468 tons. In the following we give 
comparisons with previous months: 

Tons. 
,830,324| Nov. 
Oct. 
sept. 
Aug. 
» July 
6, 933. 867 


3,164 
5° 148. 122 


Tons. 

31 1914__ 4,613,680 
31 1913_. 4,282,108 
30 1913_. 4,396,347 
31 1917__11,711,644 
31 1913__ 4 

30 1913__ 

31 1913__ 

31 1913_- 

30 1913_- 

31 1913_- 

30 1913_- 

31 1913_- 

28 1913__ 

31 1913_- 

31 1912__ 

30 1912_- 

31 1912_- 

. 30 1912__ 


Tons. 
30 1917_. 8,897,106 Jan. 
31 1917... 9,009,675 Dec. 
30 1917... 9,833, ‘477, Nov. 
31 1917__10, 407,049 Mar. 
31 1917. 10,844,164 Oct. 
30 1917 .. 11,383,287 | Sept. 
31 1917__11,886,591 Aug. 
30 1917__12, 183,083 July 
28 1917__11,576,697 June 
31 1917__11,474,054| May 
31 1916__ 11,547,286 April 
31 1920__10,805,038 30 1916__11,058,542 Mar. 
30 1920__11,118,468 . 81 1916__10,015,.260 Feb. 
30 1920__10,978,817 . 80 1916_. 
31 1920__10,940,466 31 1916_. 
30 1920__10,359,747 
,892,075 
,502,081 
cn ,441 


31 1921-- 

30 1921_- 

31 1921__ 
30 1921. 
31 1921-- 
28 1921_. 
31 1921... 

31 1920-.- 
30 1920... 9,021,481 
31 1920... 9,836,852 
30 1920. _10,374,804 


July 
June 
May 
Apr. 
Mar. 
Feb. 
Jan. 
Vec. 
Nov. 
Oct. 
Sept. 
Aug. 
July 
June 
May 
April 
Mar. 
Feb. 
Jan. 


senge 


Ss ,] 


Nov. 
Oct. 
Sept. 
Aug. 
July 
June 
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55, "749 July 
45,371 June 
48,571 May 
36 643 April 
24,592, Mar. 
1,097 Feb. 
87 667 Jan. 

331 Dec. 

58, 589) Nov. 
32,857 Oct. 
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31 1917_. 31 1910... 


Feb. 28 1914.. 5.026.440 

LAKE SUPERIOR IRON ORE Ship- 
ments of iron ore from Lake Superior during the month of 
July 1921 totaled 4,047,687 tons, which compares with 
9,638,606 tons during the same month last year, a decrease 
of 5,590,919 tons. The movement to Aug. 1 aggregated but 
10,418,914 tons, as against 26,079,111 tons during the corres- 
ponding period in 1920 and 25,181,843 tons in 1919. 
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to Aug. 1: 











Below we compare the shipments from the different ports 


for July 1921, 1920 and 1919, and for the respective seasons 





July Season to Aug. 1 
1921. 1920. 1919. 1921. 1920. 1919. 
Escanaba___tons. 238,258 1,174,468 1,007,036 449,062 3,117,277 2,421,563 
Marquette __ ___ 80,470 610,321 443,850 133,414 1,538,724 891,726 
Ashland.______. 434.088 1,293,239 1,176,553 961,025 3,606,108 2,944,845 
Superior.______. 875.005 2.249.431 2,244,907 2,591,235 6,694,927 5,486,468 
Os ares 1.731.094 2.783.537 3,122,098 4,639,393 7,000,222 9,821,136 
Two Harbors 688.772 1,527,610 1,178,985 1,644,785 4,121,853 3,616,110 





with 2,802,818 tons for the corresponding 


process the output was as follows: 
July 1921. 


By 

Gross Tons— 
Open hearth_. 
Bessemer ._ _- 
All other _. 


amounted to 5,462,760 tons. 


4,047,687 9,638,606 9,173,429 10,418,914 


Ju'y 1920. 
2.135.633 
653,888 
13,297 


2 2,802,818 


689,489 


26,079,111 25,181,848 

STEEL PRODUCTION IN JULY .—The American Iron 
& Steel Institute has issued a statement from which it appears 
that the production of steel in July 1921 by thirty companies 
which in 1920 made 84.20% of the steel ingot production in 
that year amounted to only 803,376 tons. 


7 
7 


This contrasts 


M os.’21 


7,608,373 


2,187,285 


14,573 


9,810,231 


oe 
é 


month last year. 


Mos.’°20 


15,612,895 
4,724,698 


99 659 


20,437,252 

ANTHRACITE COAL SH IPMENTS.—The shipments of 
anthracite coal for the month of July 1921, as reported to 
Anthracite Bureau of Information at Philadelphia, Pa., 


This compares with 6,389,100 


tons shipped during the same month last year, a decrease of 


926,400 tons. 


The Bureau attributes the falling off princi- 


pally to the continued slack demand for pea and steam sizes, 
which has caused the closing down of a number of individual 
operations, and to a not ineonsiderable idleness from petty 
strikes affecting chiefly the Lehigh and Wyoming regions.”’ 
The movement for the first four months of the coal year 
(beginning April 1) aggregated 23,256,057 tons, as against 
23,679,146 tons for the corresponding period in 1920. 
Shipments by originating carriers during July 1921 and 
1920 and for the respective coal years to July 31 have been 


as follows: 








° —_—_—_—— July——_—-—— —Coal Year to July 31— 

Road— 1921. 1920. 1921. 1920. 
Philadelphia & Reading (tons)_.._.-.1,039,078 1,251,791 4,428,877 4,770,615 
Lehigh Valley. -- _. 946,387 1,217,642 4,146,561 4.398 255 
Central Railroad of New Jersey - .-- §07,942 536,419 2,161,693 1,850,902 
Delaware Lackawanna & Western... 926,850 908 ,538 3,78C,431 3,189,902 
Delaware & Hudson._._.._...._.. 691,132 893,358 3,021,031 3,472,970 
Pennsylvania _ _ _- - - 384.780 560,665 1 652 ,347 1,905,252 
a J 619,365 547,919 2,436 ,.292 2.248 205 
Omtario & W estern ae 110,605 177,427 556 ,840 688 ,250 
Lehigh & New England. 236,621 295,341 1,071,985 1,154,795 
Total————-___-_-.- 5,462,760 6,389,100 23,256,057 23, 679, 14 
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~ Canadian Bank Clearings.—The clearings for the week 
ending Aug. 4 at Canadian cities, in comparison with the 
shows a decrease in the aggregate of 


same week in 1920, 


14.3% 





Clearings at— 








| 1921. 
Canada— | $ 
Montreal (110,905,451 
I eS ne 88 536 369 
SETS ae 45,044,296 
Vancouver. 13,625,705 
Calgary - 5,537,611 
Ottawa_. 5,903,618 
Quebec 5,964,466 
Victoria 2,391,992 
Hamilton 4,700,227 
Edmonton . 4,370,561 
Halifax. 3,321,867 
St. John. 2,858,378 
London - 2,545,288 
Regina - 3,755,872 
EP ee | 2,220,786 
Moose Jaw___...._._..| 1,469,673 
Lethbridge 767,712 
Brandon - 999,611 
Brantford - 951,846 
Fort W illiam - lt 688 441 
New W estminster . 640.146 
Medicine Hat. 378,517 
Peterborough - 721,875 
Sherbrooke __. 988 324 
Kitchener _. 779,395 
Windsor 3,137 6046 
Moncton . 1.079.457 
I i a a ee §22,.869 





Total Canada 


—s2-- =. 


314. 285. 090 


Week encing Augu 44. 














1918. 


77 


56, 


34 


15, 


Perret. 


~ 
915,850 
807.914 
711,501 
384 457 
869 807 
066,143 
842,297 
359 439 
421,049 
897,782 
737,611 
781,719 
101,097 
327 .395 
826,672 
,385,380 
777 557 
644,543 
772,600 
804,479 
617,639 
427 ,092 
730,341 
885,642 
619,983 


785,899 


Ine. or 
_ 3000. Dec 1919. 
$ ta ba 
145,321,010 93.7 135,168,135 
90 ,064,5 583 —1.7| 77,848,380 
41,089,759| +9.6 40,538,833 
16, 971, 174 — 19. 7| 12,935,704 
7,245,311) —23.6| 6,460,216 
9,194,293) —35.8| 8,809,248 
7,897,956; —24.5 6,306,432 
3,094,931 ~22.7; 2,450,740 
7,161,982; —34.4 6,067,557 
5,053,386) —13.5 4,865,810; 
4,910,689| —32.4| 4,494, 301) 
4,045, 125, —29 .3) 3,015,864 
3,552, 462| —28.3' 2,971,494 
4,334, 753) —13.4| 4.196.210 
2,432,971| —S8.7! 2,208,559 
1,883,783; ——-22 0) 1,648,12&) 
850,908| —9.8 911,789 
790, 578) + 26.4) 875,703 
1,288, 793) —26 .2 1,124,969 
888,606) —22.5) 857 ,.0O2 
811,323); —21.1' 689,145 
558,117| —32.3 547,102) 
859,326 | —~16.1) 842,189) 
1,366,987| —27.7 845,502) 
1,243,438) —37.3 969 642) 
3,004,954, +4.4| 1,730,85*% | 
742,244; +45.4! ce 
Not include \d in tot al | 
366, 659, 042 ek 3 329, 379, 112! 235,500,888 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


Capital. 
Aug. 2—The First National Bank of Spurgeon, Ind____-_--.----- $25,000 
Correspondent: Albert Jordan, Oakland City, Ind. 
Aug. 3—The First National Bank of Orofino, Idaho.._...------ 25,000 
Correspondent: J. M. Bryant, Orofino, Idaho. 
APPLICATION TO CONVERT APPROVED. 
Aug. 3—The Alliance National Bank, Ailiance, Ohio__._-_----- 150,000 
Conversion of the Alliance Bank Co 
Correspondent: Alliance Bank Co. Aillence. Ohio. 
CHARTERS ISSUED. 
Aug. 1—11,999, The Kenwood National Bank of Chicago, Il]__.._ 200,000 


Conversion of the Kenwocd Trust & Savings Bank 


Chicago 


Preddent. ‘Chas. E. Ford: C ashier, Eugene E. Ford. 


of 





Aug. 1—12,000, The First National Bank of Coulterville, Ll. 


esident, T. 


Aug. 2-13. 001, 


Gladstone, 


25 
Conversion of the First State Bank of Coulterville. - s.00 
P. Armstrong; Cashier, J. E. Carlton 
Alliance National Bank of Chicago, [ll________ 200,000 
President, Joseph Rushkewicz: Cashier, J. Louis Kohn. 
Aug. 3—12,002, The Peapack-Gladstone National Bank, Peapack- 
tc adios tnt: inte. eee 30,000 


EXTENSION OF > CORPORATE EXISTENCE, 


5,937—The First National Bank of Pilger, Neb_________-__- Aug. 1 1941 

5.964—The First National Bank of Pepperell, Mass_______- Aug. 2 1941 
5. 976—The First National Bank of Hotchkiss, Colo_______- Aug. 4 1941 
5.943—The First National Bank of Grantsville, Md_______- Aug. 5 1941 
5,946—The First National Bank of Woonsocket, 8S. D_____- Aug. 5 1941 
5,940—The City National Bank of La Fayette, Ind_______- Aug. 7 1941 
5,944—The First National Bank of Mansfield, Mass________ ug. 7 1941 
5.950—The First National Bank of Wapanucka, Okla_____. Aug. 7 1941 
6,016—The Peoples National Bank of Adena, Ohio________- ug. 7 1941 

RE-EXTENSION OF CORPORATE EXISTENCE. 

2,555—The First National Bank of Nevada, Iowa__________ Aug. 2 1941 
2,551—The First National Bank of Madison, N. J________- Aug. 3 1941 
2,552—The Second National Bank of Reading, Pa________ Aug. 5 1941 


Until Close of Business. 


VOLUNTARY LIQUIDATION. 


5,338—The Nocono eee 9 —. Nocona, Tex.: 
q. Agt 
ceeded by the Peoples National Bank of Nocona, Tex., 


Effective April 20 1921 


capital $50,000. 
D. 8. Paine, Nocona, Tex. Suc- 


No. 11,959. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock renee were recently sold 


at auction in New York, Boston and 


hiladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
4.000 Am. Commander Mg. & M..,) 

Ltd., $1 each 
2,000 — Mg. & Mill, Ltd., 


age RA ee ee | 
10c. | 
RGR I Ca ree fe Te $ 
2,200 Tri “Builion Smelting & D. 2 
common, $5 each.______-_- | 
1,000 International Mines scagtes | | 
ment, $1 each 


Price. 


lot 


Shares. Stocks. P 
1,000 Columbia Mines, $1 each____ )} 
80 Crescent Emboss., pf., $25 ea. | 
500 Dew Drop Mining, $1 each__ | 
1,000 The Nippon Mining, $1 each. 
1,000 Timberline Mines, 1c. each. 
500 Vesuvius Oil, $1 each..____. 2 lot 
61 Watchung Silk, com., $25 ea_ | 
80 Watchung Silk, pref., $25 ea_ | 





By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. 
50 Oklahoma-Texas Oil________- 

20 Ohio Osage E. Land Ojil____-_-_- 

.020 C. L. & H. Oil Syndicate____ }$100 
15 National Rubber__......_-.-- | lot 


100 Republic Oil & Refg 


$100 U.S. Liberty Loan 4%s__-__- J 
Shares. Stocks. $ per sh 
5 Great Falls Manufacturing____ 110 


4 Hood Rubber, preferred_____. 

151 contracts rep. 4,095 sh. pref. 
stock and 819 sh. bonus com. 

stx. of Mass. Security Corp.$25 lo 


85 





By Messrs. R. L. Day & Co., Boston: 














Shares. Stocks. $ per sh. sen 8. Stocks. $ per sh. 
1 First Nat. Bank, Boston______.- 25814 | 1-64 share in vessel ‘Courtney C. 
15 Old Colony Trust, ex-div____-_- 210 NE oe within ae ig 6 1% 
4 Gloucester National Bank_____150 1-128 share in vessel ‘ ‘Courtney Cc 
990 Contoocook Mills Corp., pref... 75 ici a 1% 
10 Holden Woolen__________-_-_- 140 1 American Glue, common._____. 0 
SD WO, 103 34 Fed¢ra! Rubber, Ist pref. 51 3% 
50 Mass. Elec. Cos., pref. ctf. _- 11 Fisk Rubber, ist pref__. . 61% 
rep. common stoc | ESS l Bonds. Per cent 
5 Hood Rubber, common. i a $1,000 Terre Haute Elec. 5s, 1929. 75 
2,000 Seattle Electric 5s, 1929... 84 1,000 St. Croix Paper 5s, 1928____ 86 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Philadelphia National Bank____310 1,000 Chattanooga Rys., Ist cons. 
25 Colonial Trust, $50 each.______115'4 5s, 1956, ctfis. of dep . 2o 
5 Rittenhouse Trust_._________. _125 10,000 West. N. Y. & Pa. Trac. 
5 Northeastern T. & 7. $50 each. 60 = & ref. 58, 1957, ctfs. 
2 Tioga Trust, $50 each or a a 100 of deposit___- saden oe 
5 Frank. & Southwark Pass. Ry__205 7,000 Red Cloud Ss. 7% 1 ‘notes, 
5 Phila. & Camden Ferry, $50 each 9314 Se eee eee 
50 Simmons Co., erieee - 50 4.000 Penn. Pub. Service C orp. 
; New Egypt Ice. AL th TE Ss Rie 40 Ist & ref. 68, ser. A. 85 
5 Union Transporta tion. 40 1,000 Philadelphia City 3s, 1924. 924% 
” Bonds. Per cent. 1,000 Phil. & Garretford St. Ry. 
$18,000 Ind. Col. & East. Traction ee Re 
gen. & ref. 5s, 1926.__.. 17% 
DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we brin 
rent week. 


together all the dividends announced the cur- 
hen we follow with a second table, 


in which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


-—— —- o-—-~ ——— 





Railroads (Steam). 
Canadian Pacific, com. Shecesis 
Preeress .. se ecb tie 
Chestnut Hill (quar. x 
Delaware & Bound Brook (quar. ). 
North Pennsylvania (quar.) - 
Phila. Germantown & Norristown (qu. ). 
Southern Pacific (quar.) . 
Union Pacific, common (quar. ). 
Preferred 





Street and Electric Railways. 
Northern Ohio Trac. & Lt., pref. (qu.) 


Trust Companies. 
Lawyers Title & Trust (quar.) - 


Miscellaneous. 

American Locomotive, common (quar.) 
Pees Gee ct ck ee 
American Sugar Refining, ‘pref. (quar. . 

Atlantic Refining, common eee. - 

Atlas Powder, common (quar.) . 

Cabot Mfg. (quar.). 

California Packing C O. 

Cities Service— 
Common (monthly( payable in serip)- 
Common (payable in scrip)________- 
Pref. & pref. B (mthly.) (pay. in scrip) 

Connecticut Power, pref. _—?: 

Cosden & Co., pref. (quar.) - 

Crane Co., com. (quar.) 
Preferred (quar.) . 

Crescent Pipe Line (quar. ). 

Dominion Oil (monthly). ____. 

Eastman Kodak, common (q uar. )- 
Common (extra) 
Common (extra) - 
Preferred (quar.) - 

Elk Horn Coal Corp., pref. (quar. )_ 
ll CS ec 

Great Atlantic & Pacific Tea, com. (qu. ) 
Preferred (quar.) 

Greenfield Tap & Die, pref. (quar. ). ees 

Hart, Schaffner & Marx, Inc , pf. (qu.) 


, com. (quar.) - a 


ay 








| When 

















Per Books Closed. 
Cent. mt Sos yadle. Days Inclusive. 
2% Oc ‘t. 1} Holders of rec. Sept. 1 
*2 Oct 1|\*Holders of rec. Sept. 1 
*75c.\ Se pt . 6 *Aug. 21 to Sept. 5 
*2 ‘| Aug. 20\*Aug. 13 to Aug. 19 
$1 VAN ug. 25} Aug. 11 to Aug. 19 
*S 1. 50) Se pt. 6|/*Aug. 21 to Sept. 5 
1% Oct. 1| Holders of rec. Aug. 31a 
244 |Oct. 1| Holders of rec. Sept. 1 
2 Oct. 1| Holders of rec. Sept. 1 
1? z 1| Holders of rec. Sept. 15a 
1% \Oct. 1] Sept.16- to Oct. 2 
*1l4 |Sept. 30|*Holders of rec. Sept. 13 
*134 |Sept. 30|*Holders of rec. Sept. 13 
*14, \Oct. 3)*Holders of rec. Sept. 1 
5 'Sept.15| Holders of rec. Aug. 22 
3 |Sept.10| Sept. 1 to Sept. 9 
21% | Aug. 15| Holders of rec. Aug. 4@ 
*$ 1.50| Sept. 15|*Holders of rec. Aug. 31 
| 
*g\4 | Sept. 1\*Holders of rec. Aug. 15 
*9114 | Sept. 1) *Holders of rec. Aug. 13 
a ts | Sept. 1|*Holders of rec. Aug. 15 
4 \Sept. 1| Holders of rec. Aug. 20 
93 Ke lSept. 1| Holders of rec. Aug. 15a 
*1\% ‘Se “pt. 1 5 | *Holders of rec. Sept. 1 
*14 Se “pt. 15|*Holders of rec. Sept. I 
75e. Sept.15| Aug. 27 to Sept.15 
] Sept. 1] Holders of rec. Aug. 10 
2% \Oct. 1) Holders of rec. Aug. 31 
2% |Oct. 1) Holders of rec. Aug. 31 
5 Nov. 1| Holders of rec. Sept. 30 
1% |Oct. 1) Holders of rec. Aug. 31 
75c.|Sept. 10} Holders of rec. Sept. 1 
75¢c.|Dec. 10| Holders of rec. Dec. 1 
*25¢c.\Sept. 15|*Holders of rec. Aug. 18 
*1%z |Sept. 1) *Holders of rec. Aug. 18 
2 Oct. 1] Holders of rec. Sept. 15 
*1%% ‘Sept. 30\*Holders of rec. Sept. 20 
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Books Closed. 
Days Inclusive. 

















Miscellaneous (Corchuded) 
Haskell & Barker Car (quar.).---.- 
Imperial Tobacco of Gt. Br. & Ire.. 
McCrory Stores Corp., com. 
National Candy, common 

First and second preferred 
Newmarket Manufacturing (quar 
Philadelphia Electric, c 


Ranger-Texas Oil (monthly) 
Rochester Gas & Electric, 5% 
Seven per cent pref., series & (quar.) - - 

Sherwin-Williams Co., pref. (quar.)----' 
Sloss-Sheffield Steel & Iron, pref. (qu.)- -| 
Southwestern Power & Light, pref. 
Standard Gas & Elec., | 
Standard Oil (Indiana) 

Standard Oil a (quar.) 


~—-—<—- = ~-sae-=s<-2 7° ee * « 


pt et pet Oe Oe 


Preferred. (pay able “4 pret. 
Studebaker Corp., | 
Texas Chief Oil (moushiy) ws 
U.8. Gypsum, com. & pref. (quar.). 
Valvoline Oil. - - 
Wameutta Mills (quar.) 

Woods Mfg.(quar.) - 
Woolworth (Fk. W.) C O. , pref. (quar. ¥ 


1| | *Holders of rec. 8 
] 


, *Holde rs of rec sg 


Aug. 17 to 
Aug. 17 to 


Holders of rec. 
Holders of rec. / 


Holders of rec. 
Holders of rec. 


Holders of rec. / 


Holders of rec. 


1\*Holders of rec. 
1| *Holders of rec. 
1| Holdera of rec. 
_15|*Holders of rec. 
.15|*Holders of rec. 
1| *Holders of rec. 
1| *Holders of rec. 
1|*Holders of rec. 
1\* Holders of rec. 


| Holders of rec. 


Holders of rec. 
30 *Holders of rec. 
5| Holders of rec. 
Holders of rec. 
Holders of rec. 
1: *Holders of rec. 





Below we give the dividends announced in 
et paid. This list does not inc 


previous weeks 
lude dividends 





Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Great Southern, pref. | $ 
Atchison Topeku & Sauta Fe, com. (qu.) 
Baltimore & Ohio, preferred | 
Buffalo Roci.ester & Pittsburgh, com. -__! 
Cleveland & Pittsburgh, spec. guar. (qu. 1 
Regula ‘guaranteed (quar.)_.....--.-- 
Cripple Creek Central, pref. (quar.) ---- 
Delaware & Hudson Co. 
Del. Lack. & West. (payable in stock) -- 
Illinois Central (quar.).........-.----.-.- 
k & Western, common (quar. er 
Adjustment preferred Sf ae 
Pennsylvania (quar.).........-.----.-- | 
Pittsb. & West Va., pref. (quar.)__.__-- | 
Pittsb. eg & Ash., pref. cquar.} - 
, first pre ferred (quar.) 





Sa | 


Street and Electric yg Pte dg 
Central Ark. Ry. & Ltt, | 
Connecticut Ry. & Ltg.. com. & pi. (qu. yi 
Detroit United Ry. (pay. in stock) -_ -__| 
, H. & P. Cons. (quar.)..--' 
5% pref. (quar.)..-.-- 
ed Ca, 


es 
Ye @\ 


—_ 


® 


hae dk 
i 


ws 
a. 


x 


a | 


wi 


Tampa Electric Co. 

West Penn Rys., pref. (quar.)......-.-- | 

West Penn Tr. & Wat. Pow., pref. (qu.) 
Pref. (acct. accumulated dividends) - 


pe Nee eS Oe 
& a B.A - 


a 


Acme Tea, Ist pref. (quar.)_.....--. ial 
Allis-Chalmers Mfg., 
American Art Wor«s, com. & pref. 
American Bank Note, com. (quar.)----| 
American bank Note, pref. (quar.) - 
American Beet Sugar, pref. (quar.) - 
American Brass (quar.)............-- 
Am. La France Fire Eng.,Inc.,com.(qu. )| 
American Radiator, common (quar.) - -- 
Preferred (quar.) 





com. (quar.)..--- | 











American Soda Fountain (quar.)--...--.- 
American Sumatra Tobacco, pref 
American Telegraph & Cable (quar.)_ ._- 
American Tobacco, com. & com. 
Amer Tobacco, com. & com. 
Amer. Water Wks. & Elec., 
Art Meta! Construction 
Associated Dry Goods, 
Second preferred (quar.)........-.--.- 
Auxiliary Fire Alarm «& Tel., - (quar. ] 
Belding-Corticet, wtd., 
Bethiehem Steel, commen pots. as oe | 
Common B (quar. i fake inedible it ceniel maaan 
Eight per cent cum. conv. pref. (quar.)| 
Seven per cent non-cum. pref. (quar.) -! 
Bond & Mortgage Guarantee (quar.) - 
Borden Co., common 




















EE ay renege i. 
Yo., 1901 pref. (quar.)____| 
Brompton Pulp & Paper, pref. (quar.)_- 
Brooklyn Edison (quar.).._...._._._-- 
Buckeye Pipe Line (quar.) 
Burns Bros., common (quar.).......-- 
Butler Mill (quar. RPE ES En ee 
By-Products Coxe Corp., 
Canada Cement pref. louse. ) 
Canadian Converters (quar.)_...._..-- 
Cedar Rapids Mig. & rower (quar.) -- 


Border City Mfg. 








Clinchfield Coal, common (quar.) 
Colorado Fuel & Lron, pref. (quar.) 
Columbia Gas & Electric (quar.) | 
Consolidated Cigar, ‘<7 (quar. a iii 
Consolidated Gas, N. -) 
Continental Paper«& Bag Mills, com.(qu. } 
Preferred (quar.) 
Crows Nest Fass ¢ oul (quar.)- 
Davis Mills (quar.) 





NS EE 
Deere & Co., preferred (quar.)......__- 
Diamond Match (quar.)........__.__. 
Diem & Wing Paper, pref. (quar.)___.___| 
Dominion Bridge, Ltd. (quar.)_.___.-- | 
Dow Chemical, com. 
I i 
i Ce Di te eee snee’ 
Edmonds Oil & Ref. Corp. (monthly) -- 
Elseniohr (Otto) & Bros., com. (quar.)_ 
Eisenlohr (Otto) & Bros., Inc., 
Electric Investment Corp., pref. (quar. 
Elec. Storage Battery, com. & pref. (qu. 
Famous Players (anadian Corp.,pf.(qu. 
preferred (quar.)._. 
Firestone Tire & Rubber, pref. (quar.). a 
General Asphalt, preferred (quar.) 
General Cigar, pref. (quar.).......--.-- | 
Debenture preferred (quar.)........-. 
Gillette Safety Razor (quar.)...... ._- 
Goodrich (B. F.) Co., pref. (quar.)____- 





pr DOr bo 
aan SS 
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Ne 
e\ -\ 
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Federal Utilities, 


os 


eet et BD OD 


oe 
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| Holders of rec. 
Holders of rec. 


Holders of rec. 


5| Holders of rec. 
5| Holders of rec. 


| Holders of ree. 


| Holders of rec. z 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
| Holders of rec. 


| Holders of rec. 


| Holders of rec. - 
Holders of rec. 


| Holders of rec. 
>| Aug. | to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


5| Holders of rec. : 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 5 


Holders of rec. 


Holders of rec. Se} 
“+| Holders of rec. ¢ 
»;| Holders of rec. 


| Holders of rec. 


Holders of rec. S 
5| Holders of rec. 
li#Aug. 16 to 
. 15| Holders of rec. 
pt. 1| Holders of rec. 
'*Holders of rec. 
5| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 

'*Holders of rec. 
| Holders of rec. 
Holders of rec. 3 
Holders of rec. 5 
Holders of rec. $ 
Holders of rec. s 
Holders of rec. 
Holders of rec. 
5| Holders of rec. 
”’| Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. . 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
*Holders of rec. § 
\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 




















Per | 
Name of Company. | Cent. 


Books Closed. 
Days Inclustee. 





Miscellaneous (Concluded). | 
Great Lekes Dredge & Dock (quar.)----| 
Hamilton Mfg. (quar.)- 


Ne! 


2 
2 
Harbison-Walker Refract., com. (quar. ) 1+ 
Preferred (quar.)..........-..------| 1} 
Hart, Schaffner & Marx. common (gu.)-| 1 
Hartman Corporation (quar.)..------- | 1% 
Homestake Mining (monthly) --------- | 2o5c. 
Hoosac Cotton Mills, pref. (quar.)----- | 2 


Illuminating & Power Secur., pref. (qu.)| 1% 
Imperial Oil Corp. (monthly) Se ee | 1 
indiana Pipe Line (quar.)..----------- | $2 





en . .  eeodene te 
Internat. Harvester, pref. (quar.)..---- 1%, 
Iron Products, preferred (quar.)------- 2 
Jefferson & Clearfield Coal & Iron, pref.| ; 


Kaministiquia Power, Ltd. (quar.)----- 
Keily Springfieid ‘lire, pref. (quar.)----| 2 


Lake of the Woods Milling, com. (qu.)-; 4 
Preferred (quar.)___....----------- | 13% 

Lancaster Mills, common (quar.)---.--- | 2% 

Lanston Monotype Machine (quar.).---| 1% 


Lee Rubber & Tire Corp. (quar.) -- ----- | 50¢. 


Lehigh Coal & Navigation (quar.)----- | $l 
Liggett&MyersTob., com.&com.B.(qu.)| 3 
Lit Brothers Corporation fT a Pe 50c.|A 
RE a Sa SIR i Pe | 25¢c. 
Ludiow Mig. Associates (quar.)----- --- | $1.50 
ETI iy a re | $1 
MacArthur Concrete Pile& Fdn.,ptf.(qu.)| 2 
Madison Safe Deposit__.._.......------ 3 
SU es a re eae l 
Mahoning Investment (quar.)..------- $1.50 |5 
Manhattan Shirt, com. (quar.)....---- 43% 
Martin-Parry Corp. (quar.).----.------ 50e 
Mason Tire & Rubber, pref. (quar.)_.-- 1% 
May Department Stores, com. (quar.)_.| 2 
I a ls de 1% 
Mayer (Oscar ©.) & Co., Inc., lst pf.(qu.|) 1% 
Second preferred (quar.)__...-.------ 2 





Merrimack Mfg. com. (quar.).....---- 


Preferred 
Miami Cooper (quar.)......-.-------- | &0c. 
Michigan Stamping, pref. (quar.) --- - -- | 1%)|5 
Montreal Light, Heat & Power (quar.)--; 2 
Motor Wheel, preferred (quar.)-------- = . 
National Biscuit common (quar.) ..--- 1% 
ee Se weseeesees 1% 
National Cloak & Suit, pref. (quar.)-.-.; 1% 
Nat. Enameling & Stamping | 
Common (Guar.)....-ccccccccccccee +. 
Common (quar.).......-.---------- LK 
Preferred (quar.)..-.-....-.---------- 1% 
Preferred (GQUua?.)......<<--ccccooce 1% 
National Lead, com. (quar.).....------ 1% 
Ee ee | 1% 


| 


National Refining, common (quar.) - - --| 
New River Co., pref. (acct. accum. div Ne ee 


New York Shipbuilding Fe $1 
Niles-Bement-Pond Co., com. (qu.) --- | i 
re Se eee | ls 
Ontario Steel Products, com. (quar.)---| ‘ 
Preferred (quar.) .....----<---c-e 1% 
EOD «GRUNER. ccc cccccessesce 1 4 | 
Preferred (GUar.) .......c-ccccccee- | 14 \F 
Pregerrea (G@USP.)..-.<<<ccccsecccce- 1%) 
Preferred (quar.)......------------ 1% | 
Pacific Gas & Electric, pref. (quar.) ----| 1% Aug. 
Pacific Lighting Corp., com. (quar.)...-| 3% | 
eS ee nda weees 1% 
Package Machinery, com. (quar.)_----- i: 50c. 
Peerless Truck & Motor, com. (quar.)--| 500. |seoe: 
Cee (SEP). .ccccccccccccecese | 
Penmans, Ltd., com. (quar.)....------ ag 
Pittsburgh Steel, poet. (auear.)......--- l 
Pratt & Whitney Co., pref. (quar.)----.- | Jk 
Pressed Steel Car, pref. DT A inweaes l 


Procter & Gamble Co., com. (quar. see 5 
Common (payable in common stock - -| f4 











Pullman Company (quar.)...-.-------- 2 | 
Dare tee, O60. (Nt .).. .. cc ccecccccces | 50c |S 
Quaker Oats, preferred (quar.)..-.----- 1% 
Quissett Mill, common (quar.)..--.---- $2 
Sharp Manufacturing (quar.)---------- 2 
Shaw (W. W.) Corporation (quar.) - -- - - *$1 
Sinclair Cons. Oil, pref. (quar.)__...--- 2 
Smith (A. O.) Corp., pref. (quar.)_-..--- 1% 
Southern California Edison, com. (qu. )-| 2 
Southern Pipe Lime (quar.)-....------| 2 
Spalding (A. G.) & Bros., Ist a (qu.)- | 1% 
Standard Milling, com. (quar.) - Sed 2 
Peete (HNRE.) .ccccccccccccsecce 1% 
Standard Oil (California) (quar.)..-.-.-.-- $1 
Standard Oil (Kansas) (quar.)...--.---- 3 
RRR aha © a gt ee ee 3 
Standard Oil of N. Y. (quar.)....--.---- 4 
Stewart-Warner Speedometer, com.(qu.) 50c. 
Suncook Mills, pref. ays OR Re 1% 
Superior Steel Corp., lst & 2d pref. (qu.)| 2 
ee ee... Cow eecoeesucs $1.20 
rr i  eeeomawee $1.20 
Tacoma Gas & Fuel, pref. (eue?.) ...<<< 1% 
Thompson-Starrett Co., pref_...-.----- 4 


Tobacco Products Corp.. com. (quar.).; g1% 


Underwood Typewriter, com. (quar.)...| 234 
eetesses GEE.) cccccccccccecscece | 1% 
Union Tank Car, com. and pref. (quar.)-| 134 
United Cigar Stores of Am.,com.(mthly)| 1% 
eres Ce). ssadsavdboucswet 1% 
United Gas Impt., pref. (quar.) -..---- | 8746e 


U.S. Steel Corp., com. (quar.)....-.--- | 1% 


,.. C£< 2» aa 
Van Raalte Co., lst & 2d pref. (quar.)- -| 1 
Wahl Co., pref. (quar.)-..--.----------- *31 

Preferred (quar.)-.-.-.--------------- | . 


White (J. G.) Engineering Corp., pf.(qu) | 1%)\5 
White (J. G.) & Co., Inc., pref. (quar.) - | 1\%&'8 


White (J. G.) Manage’ t Corp., pf. (qu.) 
Will & Baumer Candle, com. (quar.) - -- 2 
Woolworth (F. W.) Co., common (quar.)| 2 


oWrigley (Wm.) Jr. Co., com. (mthly.) - 50 
eProsesred (QUAL :) ..<cccccccsesecees | 1% 
Wright Aeronautical Corp. (No. 1)----- | 26e. 
Yellow Cab Mfg., class B (quar.)-.-.--- | #13 









































2 
i oe tt ee aed | 2% |Sept. 
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Aug. 9 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
Aug. 10 to 

Aug. 10 to 

Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Hoiders of rec. - 


Holders of rec. 
Holders of rec. 


- Holders of rec. 
 Holdeis of rec. 
| Holders of rec. 


Hoiders of rec. 
Holders of rec. 4 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. A 


Holders of rec. 


Holders of rec. Aug 


Holders of rec. 
Holders of rec. 


Hoiders of rec. Dec 


Ho!ders of rec. 
Holders of rec. 
Aug. 1 to 


*Holders of rec. : 
| Holders of rec. 
Holders of rec. 5 
| Hoiders of rec. : 


Holders of rec. 


| Holders of rec. 
Holders of rec. 
On| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of rec. 


| Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 21 to 
July 21 to 


5, Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


2; Holders of rec. 
5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders af rec. 
Aug. 30 to 

Aug. 2 
Holders of rec. 


1 
1, *Holders of rec. 
-*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Heiders of-rec. / 


Holders of rec. 


Holders of rec. - 


Holders of rec. 
Holders of rec. 


*Holders of rec. 





* From unofficial sources. % The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 4 Less British income tax. 
¢ Payable in stock. / Payable in common stock. 
count of accumulated dividends. ¢ Payable in Liberty or Victory Loan bonds. 
be not quoted ex the 


m N. Y¥. Stock Exchange has ruled that Del. 


Lack. & West. 


100% stock dividend on Aug. 8 and not until further notice. ” 1922. 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day | of the month preveding date of 
payment. Also three quarterly dividends of 1%% 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of 


Dec. 25, respectively. 


p Payable in common stock of the Mengel Co.—34 7 
common stock of the Menge! Co. for each share of the ‘American Tobacco commo! 


and common “B’’ stock held. 
r Payable in preferred stock. 


each on the preferred stock, 
record June 25,3 ept. 25 and 


5 in par value (3100) of the > 





@ Correction. 
g Payable tn scrip. 4 On ac- 


Ave. 13 1921.] 


ee 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 713. 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearmg House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











Week ending 
Aug. 12 1921 


Stocks. 
Par Value. 


$10,277 ,000) 
21,604,425. 
23,225,000) 
40,741,500; 
37,624,450) 
34,301 700) 


$167.775,075| $16,268,000 


State, Mun. 
& Foreign 
Bonds. 


$377,000 


Ratiroad, 





ow. & 
Bonds. 


$1,679,000 
6,097 ,000 
8,651,000 
5,518,000 
5,944,000 
4,519,250 


$32,408 ,250 





Shares: 


138,600 
279,658 
293,900 
485,700 
541,099 
415,980 


2,154,937 








Aug. 6 
1921. 


Changes from 
previous week. 


July 30 
1921. 





$ 
25,000 
5,175,000 
7,171,000 


$ 
2,596 ,000 
516,786,000 
380,620,000 


Inc. 
Inc. 
Dec. 
Dec. 
Inc. 
Inc. 
Inc. 
49,798 ,000\Inc. 
4} st 


853,000 


Circulation 

Loans, dise’ts & investments_ 

Individual deposits, incl. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank_.-- 


$ 

2,571,000 
511,611,000 
387,791,000 
86,198,000 
20,702,000 
3,677,000 
12,853,000 
47,275,000 
42,392,000 


385,000 




















$5,860,000 








Week ending August 12. 
‘ 1921. 1920. 


$2,154,937| 3,001,232 
$167,775,075)$256,899,700 


Jan. 1 to August 12. 
1921. 


107 115,363 
$7,993 292,959 


New York Siock 
Exchange. 





.332,000 
41,340,000 


def.984,000 


1920. 














Stocks—No. shares___ Inc. 
Par value____. 
Bank shares, par_.__- 
Bonds. 
Government bonds.__| $32,498,250) $35,678,100 
State, mun.,&c., bonds 5,860,000) 2,786,500 
RR. and mise. bonds._| 16,268,000, 10,523,000 


$54,536,250 $48.987,600 


145,797 ,930 
$12,868,916,375 | - 
$1,400 
$1,820,226 ,000 
225,928 ,000 
364,430,500 


$2,410,584,500 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending Aug. 6. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


$1,150,525,610 
186 ,070,900 
567 ,055,600 


$1,897 652,110 

















Total bonds__. 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





NEW YORK WEEKLY CLEARING HOUSE RETURNS, 


Baltimore (Stated in thousands of dollars—that ts. three ctphers [000 omitted.) 


Shares |Bond Sales 


$12,500 
11,700 
23,000 
8,090 
34,000 
11,000 


_—_—_ ee 


$100,200 


! 
Boston Phtladelphta 
| 
Shares |Bona Sales) Shares Bond Sales 


2,218] $84,900) 
4,839, 41,100) 
9,830. 34,100! 
7,628! 37,050) 
6,987| 29,100) 
4,477| 10,000) 
35,979! $236,250! 





Week ending 
Aug. 12 1921 


ae 
Monday _..____- 
Tuesday _ _- 
Wednesday 





j 
Reserve 
wtih 


Legal | 
Deposr-| 
tortes . | 





| Net 
Captial.} Profits. 


(,000 omitted.) (Nat'l, June 30 
Week endingState, June 30 
Aug. 6 1921 (Tr.cos.,June 30 


Loans, 
Discount, 
Invest- 
ments, 
&c. 





CLEARING | | 
OUSE Time 
De- 
postis. 


Cash 
in 
Vault. 


Net 
Demand 
Depostis. 


772) 
3,956) 
3,574 
2,094 
2,358 
1,324 


14,078 


138 
384 
262 
330 
432 
310 


$310,000! 1,856 


$24,000 
55,600 
72,500! 
60 450 | 
39,350) 
58, 100) 








la- 
tion. 

















Members of | 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metals.' 
Bank of Amer.-! 
National City --| 
Chemical Nat 1. 


Average 


34,704 
123,740 
177,507 

54,382 
492,543 
122,082 


Average 


25,148 
101,491 
139,157 

48,791 

*459 057 

91,697 


Average 


5 
1,128) 
13,556! 
2,252) 
1,152 
22,203 1,247 
1,539| 350 


| Average 
$ 


598 
1,991 
8,783 
1,406 
9,828 
1,349 


Average’ Avge. 
$3 


1,345 


976 

















——— 


‘ 


3,426\ 
13,353 








Sos 
S 
= 


— 





New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 


Bo 


y clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns’’ in the next column: 


RETURN OF NON-MEMBER wg 2 * A cage OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that is, three ciphers [000 omtitted.) 





CLEARING 


NON-MEMBER 


' 


! 


| Ne 
Captal. Profits. 
Q 


Loans, 
Dis- | 





\Nat.bks.June30: 


Week ending State*’* June30 


Aug. 6 1921. ‘Tr. cos. June 30 


counts, | 
inovest- 
menis, | 

&e. | 


Cash 
in 
Vaul. 


Reserve 
with 


Legal 
Depost-' 
tories 


Net | Nat 
Demand, Time 
De- De- 
postis. | posits. 


| Nat'l 

Bank 
Circu- 
lation. 





Members of 


Fed’i Res. Bank.) 


i 
} 


t 





Average Average Average’ 


170° 1 








Average Average 





Average 


Atlantic Nati... 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 





Metropolitan .. 
Corn Exchange-) 
Imp & Trad Nat 
National Park...) 
East River Nat. 
Second Nat'l... 
First National... 
Irving National! 
N Y County Nat 
Continental . ... 
Chase National. 
Fifth Avenue... 





ssuuHUHTTT SLE 


_ 


— pt 


— 


> 
S 





16,973 
5,196 
102,807 
285,165 


21,656; 
113,075) 


112,816 
40,856 


356 
123 
1,150 
1,736) 








163,718 
36,207 
162,347 
10,572 
22,240 
230,686 
173,028 
12,229 


271,923 


20,078 


i 


' 


| 


| 


} 
| 


| 
| 


93,085 
97 926 
42,797 
151,236 
26,033 
127,425 
9,581 
16 ,646 
169 ,367 
171,457 
13,105 
5,451 
206 ,320 


750) 
89) 
2,679) 
2,437| 
128) 
15,546) 


15,566, 
35 
2,058) 
1,278) 
83) 
3,368) 
665. 
100 
8,797 


226 


2,441) 2,; 


nail 
,279 


408 


? 

1,443 11,900 
770 10,711) 

1,032, 5,537 
754 16,744 


9,158! 119) 
9,957} 355 
568; 3,214] 1,294] __. 
478 8,661) 8,703) 


| 
»733) 30,990) 10,471, 


27 19,398 

7,891) 8,267 
15,759 14,193 
12,205 


Ss | 
1,500 
200 
500. 
200 


a 
2.400 4,001 44.922 


Battery Park Nat-| 
Mutual Bank.___. 
W.R. Grace & Co_) 
Yorkville Bank_. 


Commonwealth | 
Garfield Nat’l. -| 
Fifth National. 
Seaboard Nat'l. 
Coal & Iron... -| 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co.) 
U8 Mtg & TrCo 
Guaranty Tr Co 
Fidel-Int Tr Co 
Columbia Tr Co 


206, 1 
45, 
562 1 


eal 
37) 
350) 
727| 
409 
330, 
3,185) 
5,042) 
1,848 
14,969) 
561 
2,235) 
1,333 
1,856, 
483 
720 
345 
14,342 
544 
9,782 








SSEESEZIESEE 


CO ee ee 


909) 
825) 
461) 
799 
974: 
§28; 
2,374) : 
ooo 
1,037! 
1,105) 
664) 
329) 
605 
421 





: 


983, 4 
State Banks | 
Not Members of the | | | 
Feder’l Reserve Bank | 
Bank of Wash Hts. 100 433: 3,674 468 232 3, 868; 30) . 
Colonial Bank _. 600, 1,691, 16,177 2.052; 1,264 17,163) - 
-—— + oh qos GD-cume ee & SE 
2.520' 1,496) 21,03! : 30. 


to 


7 


SESS5 


to 
Gn 
S 
© 


700: 2,125 19,851 
Trust Companies’ 
Not Members of thei 
Feder’! Reserve Bank 
Mechanics Tr, Bay’ 200 


—— ee <ongee 


SESEE5: 


36,590) 
139,994) 
20,423) 
26,794 
15,970 
] 13,755, 704 
25,399) 521) 
141,3 19 1,660! 


— 
el nk ne ne 


Lincoln Tr Co... 
Metropol Tr Co 
NassauNat ,Bkn 
Farm L & Tr Co 
~—— | Columbia , 1 >-+: 
189 | Equitable Tr Co) 12,000 16,599 


l -_—_ - — --— 


530: 9,75; 295, 330 4, 


| 


——-—- 








| 
5,538) 
330; 4,145, 5, 


298 eee 
3,801 

: —183 

6,656, 73,856 3,984 6,559 a56,456| 16,031 

6,656 74.382 3,861) 6,781) a57,018) 16,067 

6,681) 74,712 4,222, 6,967, 258,157, 16,101 

6,696 74,957 4,365 6,950 257,451 16,019 


$759,000. 
acceptances and other liabilities, $1,786,000. 
decrease. 


530! 9,757 
74,520 


+ 664 


200) 


Grand aggregate__| 3,300: 6,656 
Comparison previojus week) ------ 


Gr’d ager. July 30 
Gr’d ager. July 23 3,300 
Gr’d ager. July 16, 3,300 
Gr’d ager. July 9 3,300) 


a U.S. deposits deducted, 
Bills payable, rediscounts, 
Excess reserve, $145,320 





Birr | 
6,559) 256,166) 16,039) 
| -2901 +8 


*162,652 


ieee) Ieee | A nee 
| 
' 


Avge. Aug. 6. -.|271,400)454,822 4,299,010! 74,113/168,178)c3,507,946 


es Pa 





a a eee — —— oe —-- 


160,422: 


190 
195 
199 
197 


3,300) 


—_— — oa 


} ———=— @ ———— | —-_- oe ao ————— - 





72,970|473,057\c3,456 .407/160,410/31,450 
71,683/450,760'c3 540,042 164 ,045,31,919 
74,983) 471,599'c3,550,594'/263 .410,32,535 


Totals, actual co] ndition Aug. 6/4,292,204 
Totals, actual condition July 30 4,245,688, 
Totals, actual condition July 254,276,248 
State Banks. ‘Not Membersofy. R. Bk.; 
Greenwich Bank 1,000 1,955 17,339) 
Bowery | _ 250 5,205) 
State Bank --- | 75,273, 


' 





i tie 50 
615 
3,077) 


1,661 ,059 

297 4,94 
2,004 27,945 
50,253 
49,605 
51,377 
50.443 


15.793) 122 








97,817 6,144, 3,962 _ 





Avge. Aug.6..-! | 45.843 

i 
Totals, actual co dition Aug. 6 
Totals, actual condition July 30 
Totals, actual condition July 23 


Trust Cos. ‘Not Members OF. 
Title Guar & Tr 6,000 12,416 
Lawyers Ti&Tr 4,000 6,296 

ee PPS 
Avge. Aug.6.._| 10,000, 15,714 


‘ 
’ 








ee 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 6 with comparative 
figures for the two weeks preceding is as follows. Reserva 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal R7serve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the resreve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.”’ 


97,703! 6.125 3.601 
97.2581 6.154 4.078) 
97,373 6.288 3.804 


R. Bk.) | | 
45,727| 1.336) 3,224 
24,148 855| 1,549 


69,875 2,191 4,772 


30,236 
15,400 








45,636 
45,104 
46 663 
48 003 


OD | ee a Oe | ee en 


187, 4,650) 
53, 4,908) 
12) 5,052) 


69,591) 
71,230 
71,726 


Totals, actualco ndition Aug. 6 
Totals, actual condition July 30 
Totals, actual condition July 25 


») 
aes 
) 
) 
~~. 


EeE7~CN —_—_—e- ~~ O 


207 ,849'31,549 
53 


—3,237 





Gr’d ager. avge_|285,150 479,5084 466,702 8 
Comparison, pre Vious week... +55 346 — 


l 
3 
4 


2,448 476,913) 3,603,835 
2,725—7.061| —47,084 
Gr’d ager., act’lcon’dn |AUg. 64,459,498) 81,282 481,308) 3,551,116 
Comparison, pre Vious week... + 45,322 + 1,292 +21562, —86,966 


Week ending Aug. 6 1921. bec Ee 2 em = Se 


— So 


July 30 
1921. 





July 23 
1921. 


207 ,738'31,450 
—3,788 —469 
bheerw bei Fadia Re imma ec IME 0 Ca, Athens MET ted 
Gr d ager., acti cond’n July 204,414,176 79,990 459,746! 3,638,082/211,526/31,919 
Gr d agger., act! cond’n July 22'4.445,347 83,583 480,455) 3,649,040/210,909 32,535 
Gr’d ager., act’l cond’n July 164,446,048 83,850491,414. 3,680,760/214,532\32,949 
Gr'd ager., act’! cond’p July 94,501,355 90.886 507.314] 3.645.740/219.759133.538 


Noie.—-U. 8. deposits deducted from net demand deposits in the general! totals 
above were a8 follows: Average for week Aug. 6, $3132,.329,000: actual totals Aug. 6, 
$57 379,000; July 30, $43,717,000; July 23, $53,649,000; July 16, $85,201,000; July 9, 
$154+,023,000. Bills payable, rediscounts, acceptances and other Habilities: average 
for weck Aug. 6, $3508 462,000: actual totais Aug. 6, $628,186,000: July 30, $599,082 - 
000; July 23, $631,761,000: July 16, $640,117,000; July 9, $675,807,000. 


Trust ] 
Companies | 


Two ciphers (00) omitied.|Membersof 
F.R.System Total. 

4500.0: 37,7250 

92, 574.0 13,298.00) 105,872.0 

Loans, disc’ts & investm’ts} 643,341.00 117.0) 677,4538.0 
Exchanges for Clear. House! 20,1S81.0 312.0) 20,493.0 
Due from banks. . | §2.116.0 13.0) 82,129.0 
Bank deposits. _.-_- 103.011L.0 267.0} 103,278.00 
Individual deposits _| 451,028.0 129.0, 469,157.0 
Time deposits-_--- | 12,621.90 12,911.0 
Total deposits | 566,660.0 | 585,346.0) 
U. 8. deposits (not incl.) __| : 24,222.0 
Reserve with legal deposit’s 2,242.0 


—-—- © - naa —-- 


| en 
ern eS 











$37,725,0; $37,725.0 
105,881,0) 105,841,.0 
664,032,0| 670,234,0 
22,407,0; 20,444,0 
84,156,0| 86,529.0 
102,241,0, 104,548,.0 
479,466,0) 480,936.0 
13,005,0| 12,961.0 
594,712,0| 598,445,0 
5,869.0 8,307 ,O 
2,276,0) 2,121,0 











Reserve with F. R. Bank __| 


Cash in vault*- 


eee ere ee i 


Total reserve and cash held! 


Reserve required 


Excess rec. & cash in vanilt' 


47,391.00 

9,893.0 
57,284.00 
45,552.0 
11,.732.0 


47,391.00 
10,652.0 
60,285.0 
48 276.0 


12.009.0' 


48,413,0 
10,739,0) 
61,428,0 
48,812,0 
12,616,0) 


48,102,0 
10,919,0 
61,142,0 
49,139,0 
12.003.0 





*Cash in vaults not counted as reserve for Federal Reserve members. 





* Include} 


deposits in foreign branches not included in total footing as follows: 


National City Bank, $93,252,000; Bankers Trust Co., $8,920,000; Guaranty Trust 
Co., $99,89%4,000; Farmers Loan & Trust Co., $11,989,000: Equitable Trust Co.., 


$26 093,000. 
deposits were: 


Balances carried in banks in foreign countries as reserve for suca 
National City Bank, $34,574,000; Bankers Trust Co., $269,000: 


Guaranty Trust Co., $17,969,000: Farmers Loan & Trust Co., $1,541,000; Equitable 


Trust Co., $3,536,000. 


c Deposits in foreign branches not included. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash Reserve a 
Reserve in Total Reserre 
in Vault. |Deposttartes| Reserve. Requtred. 


ee 


Surplus 
Reserve. 








Members Federal . 
Reserve banks 

State banks*-. 

Trust companies 


$ $ s Ss 
468.178 ,000/ 468,178 ,000| 460,845,640) 7,332,360 
3,962,000} 10,106,000) 9,045,540) 1,060,460 
4,773,000] 6,964,000) 6,845,400 


6,144,000 
2,191,000 
8 ,335,000'476 913 ,000\485,248 000/476 ,736 ,580 

§$ ,482 000/483 ,974,000| 492 .456 .000) 483 ,000 990 
$723,000) 486 ,007 ,000/| 494,730 000/483 925,490 
9 063 ,000' 489 , 194 000/498 ,257 .090! 484 607 320 








Total Aug. 6 
Total July 30 
Total July 23_. 
Total July 16 














Actual Figures. 





Cash Reserve b 
Reserve in Total Reserve 
in Vault. |Depostiartes| Reserve. Requtred. 


Members Federal! % 5 $ . $ 
Reserve benks 473,057 ,0001473 ,057 ,000/454,145,210| 18,911,790 

State banks*. 3,601,000) 9,726,000) 8,928,900 797,100 

Trust companies 4,650,000) 6,837,000) 6,765,600 71.400 


Surplus 
Reserve. 











6,125,000 
2.187.000 


$312,000) 481,308 ,000/ 489 620 ,000/| 469 839,710; 19,780,290 
8 ,307 ,000) 459 ,746 ,000| 468 ,053 ,000/} 481,374,120) d113 321120 
Total July 23- 8.600 ,000/480 ,455,000/489 ,055 000) 482,759,719) 6,295,290 
Total Julv 16 §,$11,000}491.414,0900!1 500,225 ,000'!486 942,000! 13,282,000 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 6 $4,812,660: July 30, $4,906,830: July 23, $1,975,860; July 16, $5,052,510. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 6, $4,812,300; July 30, $4,921,350: July 23, $4,902,300: July 16, $5,016,840. 


Total Aug. 6. 
Total July 30. 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Inc. $7,138,300 
Dec. 125,200 
Dec. 372,100 
Inc. 1,048,100 
Inc. 4,422,000 


. k Aug. 6. 
Loans and investments. ah Oe PRE $607 ,847 ,200 
Gold aS Cer e 6,833,000 
Currency and bank notes__. ; 15,979,300 
Deposits with Federal Reserve Bank of New York 51,718,900 
I i 634,867,500 
Deposits, eliminating amounts due from reserve de 
positaries, and from other banks and trust com 
paniesin N. Y. City, exchanges and U.S. deposits 
Reserve on deposits.___.______. os ela 
Percentage of reserve, 20.6%. 


587,248,000 
105,169,100 


Dec. 
Dec. 


3,356 600 
: 492,800 
RESERVE. 
——-—State Banks——— 
Cash in vaults_______- _.*$25,134,100 15.65% 
Deposits in banks & trust companies 8,454,100 05.27% 


——T rust Compantes 
$49,397,100 14.11% 
22,183,800 06.34% 


_. an . .$33,588 ,200 $71,580,900 20.45% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State bank3 and trust companies combined on Aug. 6 were $51,718,900. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


20.92% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trugt companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
zhe Clearing House, are as follows: 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 





} 
Demand | *Total Cash Reserve in 
Deposits. | in Vaults. |Deposttaries. 


— a es eae aaa — 


Loans and 
Investments. 


Week ended— 





$ 
,270,400 | 
5,862,000 | 
,206 ,200 


$ 
580,576,900 
593,039,900 
| 615,166,100 
| 595,220,400 
| 580,941,200 
| 582,114,000 
116,703,500 | 574,530,600 
108,531,900 | 568,566,800 


~ $ a 
June 7; gi iat 5,190,335,300 | 4,291,978,300 | 
June 5,133,916,400 | 4,344,640,400 
June | 5,159,297,200 | 4,356,385,400 | 
June 2: 5,202,318,800 | 4,291,071,600 | 
July : 5,204,031,100 | 4,326,379,600 | 
July | 5,137,681,600 | 4,274,515,500 | 
July 5,077,470,000 | 4,255,964,300 
July 5,020,355,400 | 4,247,218,500 | 
July 5,012,064,900 | 4,241,523,600 | 108,482,600 | 566,326,300 
Aug. 5,074,549,200 | 4,191,083,000 | 105,260,300 | 559,269,800 


* This item includes gold, silver, legal tenders, national bank antes and Federal 
Reserve notes. 











Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 10 1921, in 
comparison with the previous week and the corresponding 
date last year: 

Aug. 101921. Aug. 3 1921. Auz. 13 1920. 
Resources— < 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 
Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 
Total gold reserves 
Legal tender notes, silver, &c 
RI i on aan da inaealas aeade 
Bills discounted: Secure ty ™. 8. Gov- 
ernment obligations—'tur members. _- 
For other F. R. Banks 


$ 
91,441,000 
29,238,000 
40,932,000 


161,611,000 
277 642,000 

35.957 ,000 
475,210,000 
123,996,000 


599,206,000 


bs 
323,673,971 
20,363,232 


234 492 658 
23 858.059 





344 037 ,204 
453,002,278 
20 ,000 ,000 
$27,039,482 
67 452,022 
$9 4,501,505 


358,390,718 
442,746,278 
20.000 000 
821.095 ,996 
63,299,393 
854,395,389 








145.641.417 
28,728,100 
174.369,517 
208,289,868 
5,310,000 
3.599, S868 
25.506 568 
3.475.954 
,095,400 


135,175,047 
30,950 ,000 
166,125,047 
244,245,431 
§ 935,090 
251,180,431 
12,732,480 
430 ,037 ,959 
1,005,409 


554,290,000 
275,000 
554,565,000 
337,857,000 
10,117,000 
347,974,000 
109,443,000 
-011,982,000 
1,512,000 





All other—For members 
Vor other F. BR. Bamks ...<ccccecc-- , 





Bille bought in open market 
Total bills on hand 

U. 8S. Government bonds and notes _.... 

U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)-_. 
All others 


Total earning assets 





52.276.0600 
807.000 
, 564 354 
5,464,465 
412.760 
193.893 397 
2.814.077 
ET ee ene eee yee 1.479.845,414 
Liabdiltites— . ——— 


52,276,000 
9 857,000 
493,176,359 
5,386 985 
799,310 
111,827,115 
3,455,093 
1,510,098,869 1 


59,276,000 
6,841,000 


079,611,000 
3,841,000 
2,157,000 

173,908,000 
824,000 
859,547,000 





5% redemp. fund agst. F: R. bank notes 
Uncollected items 











26.873.550 25,338,000 
59.318.368 51,308,000 
18.233 010 : 


26 968 300 
59.318.368 
Reserved for Government Franchise Tax.- 18,484,019 
Deposits: 
Government 
Member Banks—Reserve Account ___. 
All Other 
Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net Ilability 
Deferred avaliability items 
All other liabilities 
Total liabilities 


5,477,798 11,969,427 
610.660.7094 620,915,972 
11.742.531 12,394,047 
627.881.0034 §45,279,448 
638.044.7006 647,315,650 
29 361,209 29,821,960 
75,682,562 79,492,234 
4.195.239 3.731.648 
1.479.845.4114 1,510,098,869 


3,127,000 
727,642,000 
21,896,000 
752,695,000 
$52,695,000 
35,393,000 
113,613,000 
29,135,000 


1.859,547,000 











69.9% 9.2% 


F. R. note liabilities combined 2% 38.8% 
Ratio of total reser es to F. fh. 
in circulation after getting agide 35% 
against deposit liabilities 
Contingent liability on bills purchased | 
for foreign correspondents 15,389,840 18,355,658 6,983,375 
Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wac changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net d its— 
that is, including in the total of deposits ‘‘deferred availability items’’ but ucting 
‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross ar:vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 


103.3% 41.9% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 11. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate reductions of $16,000,000 in Federal Reserve note circulation 
and of $42,600,000 in deposit liabilities, accompanied by a gain of $17.- 
000,000 in cash reserves, are indicated in the Federal Reserve Board’s 
weekly bank statement issued as at close of business on Aug. 101921. The 
bank’s reserve ratio shows a further rise for the week from 63.7 to 65%. 

Federal Reserve bank holdings of paper secured by United States Govern- 
ment obligations show a decline for the week of about $10.000.000. other 
discounts on hand decreased by about $81,000,000, while holdings of accep- 
tances purchased in open market show a further increase of $15,000,000 for 
the week, the Aug. 10 holdings of this class of paper totaling about $45,- 
000,000, compared with $19,400,000 two weeks before. Pittman certifi- 
cates used as cover for outstanding Federal Reserve bank notes show a 
decrease of $1,500,000, while the increase of $5,700,000 in other certificate 
holdings is due largely to temporary purchases of these securities by the 
New York and Chicago banks. In consequehce of the changes noted, 
total earning assets show a further decrease for the week of $71,700,000, 
and on Aug. 10 stood at $1,831,400,000, or about 40% below the total 
reported about the middle of August last year. 

Of the total holdings of $562,900,000 of paper secured by United States 
Government obligations, $370,700,000, or 65.9%, were secured by Liberty 
and other United States bonds, $165,100,000, or 29.3%, by Victory notes, 
$5,200,000, or .9%, by Treasury notes, and $21,900,000, or 3.9%, by 
Treasury certificates, compared with $386,600,000, $153,100,000, $6,800, 
000 and $26,400,000 shown the week before. 

Discounted bills held by the Boston, New York and Cleveland banks 


ta 
oo 





In commenting upon the return for the latest week the Federal Reserve Board says: 


include $53 ,300,000 of bills discounted for the Richmond, Atlanta, Minne- 
apolis and Dallas banks, compared with $56,900,000 reported on the pre- 
vious Wednesday. The Richmond bank reports a reduction in its accom- 
modation at the New York Reserve bank from about $25,000.000 to a 
little over $24,000,000. The Atlanta bank reduced the amount of bills re- 
discounted with the Boston bank from $1,800,000 to $1,500,000. The 
Minneapolis bank reports a decrease in its rediscounts with the New York 
bank from $12,900,000 to a little over $10,000,000, while the Dallas bank 
reports a decrease from $19,200,000 to $17,700,000 in its accommodation 
at the Boston and Cleveland banks. 

All classes of deposits show smaller totals than the week before: Govern- 
ment deposits by $21,200,000, reserve deposits by $18,300,000 and other 
deposits, composed largely of non-members’ clearing accounts and Cashiers’ 
checks, by $3,100,000. In addition to the reduction of $15,900,000 in 
Federal Reserve note circulation, there is shown a reduction of $4,100,000 
in the banks’ combined liabilities on Federal Reserve bank notes in circu- 
lation. Since Aug. 13 1920 these liabilities have been reduced by $78,- 
600,000, as against aggregate retirements of Pittman certificates for the 
same period of $53,000,000. 

Gold reserves show a further gain for the week of $23,100,000. while 
the banks’ holdings of other cash reserves, i. e., silver and legals, declined 
by about $6,100,000. Since Jan. 1 of the present year the Federal Reserve 
banks have gained a total of $513.100.000 in gold and have lost about 
46,000,000 in legals and silver, their gain in tota! cash reserves since the 
beginning of the year being thus $467 ,100.000. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Businzess Auc. 10 1921 





| 
Au7.101921.;|Aug. 3 1921. 


July 27 1921. 





July 20 1921.|July 13 1921.|July 6 1921.| June 29 1921.| June 22 1921.) Aug. 13 1920. 





RESOURCES. 
Gold and gold cortificates_........... 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


$ 
389 665 ,000 
419,741,000 


$ 
412,836,000 
425,766,000 


$ 
423,005,099 


a 


<¢ 

179,630,000 
389,927,000 
111,531,000 


$ $ 
323,900,000; 315,472,000 


407 ,234,000 


$ 
338 ,957 ,000 
403,146,000 


$ 
352,341,000 
402,248,000 


$ 
368 ,448 ,000 
404,005 ,000 





Total gold held by banks 
‘ old with Faderal Reserve agents 
Gold redemption fund 


831,751,000) 838,602,000} 809,406,000 
1,640,626 ,000/ 1,615,482 ,000/ 1,616,287 ,000 
103,514,090 98,729,090; 105,538,000 











—— ——— 


772,453 ,000 681,088,000 


754,589,000; 742,103,000) 731,134,000) 716,313,000 


1,624,332 ,000| 1 623,321,000) 1,598 ,265,000)/ 1,597 ,219,000/ 1,598,128 ,000)1,164,562,000 


111,513,000} 114,634,000) 137,438,000} 133,576,000) 136,047,000) 131,708,000 














Total gold reserve _12,575,901,000\2,552,813,000!2.531.231.000 














2,508,298 ,000'2 ,492 ,544.000' 2,477,806 ,000' 2,461,931 ,000'2,450,488,000'1.977.358.000 








Ave. 13 1921.] 


a 


a 


THE CHRONICLE 


Zi 








, 





“Legal tender notes, silver, &° 


Bilis discounted. 
Secured by U. 8S. Govt. obligations_- 


Total bilis on hand_____. 
. 8. Government boads and notes . 

U. 8. certificates of indebtednovas: 
One-year certificates (Pittman Act) --- 
All other 


Total earning assets 
Bank premises 
6% redemp. fund agst. F. R. bank notes 
Uncollected items 
A!l other resources 


i 


LIABILITIES. 
Oapital paid ina 


Reserved for Govt franchise tax 
Deposits—Government 
Member banks—reserve account 


#7. R. dank notes In circulation—net Iiab 
Deferred availability items 
All other liabilities 


Total liabilities 
Ratio of gold reserves to depvusit and 
F. R. note abilities combined 
Ratic of total reserves to deposit and: 
F. R. note ilabdilities combined... - 
@atio of total reserves to F R. notea tp 


2,720,848 ,000 





circulation after setting aside 35% 
against deposit liabilities | 





Dtstrivution by Maturtites— 
1-15 days bills bought in open market | 
1-16 days bill discounted -. . 

1-15 days U.S. certif. of indebtedness 
46-30 days bills bought in open market 
16-30 days bills discounted? 

16-30 days U.S. certif. of indebted! ness 
81-60 days bills bought in open market 
81-60 days bills discounted 

31-60 days U. 5S. certif. of indebtedness 
81-90 days biils bought in open market. 
61-90 days bills discounted 

81-00 days U. 8. certif. of indehteriness 
Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness_-__- 


Pederal Reserce Notes— 
Outstanding 
Held by banks 


{o actual ciroulation 


Amount chargeable to Fed. Res. agent 
fa hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secure4— 
By gold and gold certificates 
By eligib 
Gold redemption fund 
With Federal Reserve Board 


BOO ccc esscccaccescoeecocens cone 





Eligible paper delivered to F. R. Agent. 


Aug. 3 1921. 


ai eal 


July 27 1921. 





$ 
151,030,000 





562,918,009 
9653 741,000 
44,978,000 


,637 090 
, 152,000 


.375,090 
,215,000 


2,703 843,000 


572,609,000 
1,045,009 ,0O0 
29,961,000 


July 20 1921. 





July 13 1921. 





Juiy 6 1921. 


June 29 1921 


-| June 22 1921. 


Aug. 13 1920. 





$ 
154,065,000 





2,685,295 ,000 


591,450,000 
1,059 ,046 ,000 
19,424,000 











1,647 ,579,000 
34,114,000 


207 ,875,000 
13,541,000 





.379,000 
,720,000 
9,516,000 
3,445 000 
,787,000 


1,903,109,000 
25,892,000 
9,614,000 
493,700,000 
17,176,000 





,696 000 


2,609,090 
3,824,000 
§ 603,000 
5,595,000 
,583 000 
25,294,000 


5,153 ,334,000 


102,372,000 
213,824,000 
45,826,000 
56,747,000 

1 619,920,000 
28,399,000 





62,472,000 
744,009 
3,301,000 
05,695,090 
18,451,009 


1,705,066 ,000 
2,536,673 ,.000 





5,088 ,696 009 
61.6% 


65.0% 


84.9% 


$ 

30,062,000 
877,117,000 
23,895,000 
5,548 ,000 
146,977,000 
15,010,000 
4,931,000 
268 ,905 ,000 
38,929,000 
4,267 ,000 
185,668 ,000 


47,992,000 
127,331,090 


2,900,323 000 
379,579 ,000 


60.2% 
63.7% 





122,379,000 
409,227 ,000 
17,957,000 


5,153,334,000 





3 
151,068,000 
2,659 ,366 ,000 
609,779,000 


1 ,076,370,000 
23,907 ,000 








1 669,920,000 
34,175,000 


214,375,000 
938,000 





1,710,056 ,000 
35,407 ,000 
215,875,000 
2,892,000 





1,919,408 ,000 
25,846,000 
9,666 ,000 
494,948 ,000 
15,046 ,000 


$ 
155,050,000 


$ 
153,405,009 


$ 
163,527 ,000 





2,647 ,594,000 


1,085,196 ,000 


618,784,000 
25,135,000 


2,631,211,000 


674,377 ,000 
1,126,986 ,000 
31,136 ,000 


2,625,458 ,000 


647,761,000 
1,123,801 ,000 
31,601,000 





$ 
169,517,000 





3 
155,527,000 





2,620,005 ,000 


657,980,000 
1,095,963 ,000 
39,488,000 


2,132,885,000 


1,296,981,000 
1,292,025,000 
320,618,000 





1,729,115,000 


36 ,098 ,000 


215,875,000 
18,534,000 


1,832 ,499,000 
36 610,000 


215,875,000 
10,551 ,000 





1,803 ,165,000 
34,549,000 


215,875,000 
6,908,000 








1,964,230,000 
25,762,000 
9,954,000 
544,655,000 
12,813,000 


1,999,622 ,000 








5,150,210,000 


102,263,000 
213,824,000 
45,503,000 
31,709,000 
1,638 ,637 ,000 
24,928,000 


25,519,000 
10,033 ,000 
590,694,000 
14,698 ,000 


2,095,535,000 
24,861,000 
9,679,000 
557,162,000 
13,088 ,000 





5,216,780,000 


102,222,000 
213,824,000 
44,231,000 
34,967 ,000 
1,630,196 ,000 
27 ,856 ,000 





1,695,274,000 
2,537,517 ,000 
125,143,000 
413,037,000 
17,549 ,000 


1,693,019 ,000 
2,564,613,000 
127,875,000 
453,543,000 

17,453,000 


5,288,360,000 


1,655,303 ,000 


102,090,000 
213,824,000 
43,419,000 
10,942,000 


27,746,000 


1,793,451 ,000 
33,729,000 


222,375,000 
32,848,000 


2,909 624,000 
26,879,000 


259,375,000 
18,461,000 





2,060 495,000 
24,845,000 
10,042,000 

506 ,454 ,000 
14,747,000 


2,082 ,403 ,000 
24,717,000 
10,194,000 

564,105,000 
14,404,000 





5,331,536 ,000 


102,103,000 
213,824,000 
42,065,000 
34,024,000 
1,651,757 ,000 
: 000 


3,214,339,000 
14,604,000 
11,947,000 
798,087,000 
4,974,000 





5,242,041 ,000 


102,184,000 
202 ,036 ,000 
40,910,000 
15,352,000 
1,641,156 ,000 
29,280,000 


5,315,828 ,000 


102,177,000 


1,647,709, ,000 
31,581,000 





1.693.991 ,000 
2603833000 





5,150,210,000 
59.8% 
63.4% 











$ 

19,028,000 
947,421,000 
15,265,000 
3,053 ,000 
149,629,000 
12,500,000 
4,271,000 
270,797 ,000 
36,450,000 
3,606,000 
198,782,000 
29,456 ,000 
3,000 
50,989,000 

127,745,000 


2,917,123,000 
380,450,000 





$ 
9,675,000 
943 ,796 ,000 
4,700,000 
2,951,000 
156,985,000 
10,245,000 
3,259,000 
281,629,000 
34,317,000 
3,536,000 
198,559,000 
25,742,000 
,000 
69,527 ,.000 
140,309.000 


130,556 ,000 
483,901,000 
16,746,000 


1,713,152,000 
2,671,916,000 


! 685,788,000 
2,634,475,000 
132,400,000 
412,214,000 





16,718,000 


32,034,000 


6,176,836,000 


96,551,000 
164,745,000 


11,623,000 
1,834,542,000 
46,090,000 





1,697 ,247 ,000 
2,639,319 ,000 
135,004,000 
467 ,928,000 
31,717,000 








5,216,780,000 
58.9% 
62.5% 


80. 6% 


——_ = ee 


5,288 360,000 





$ 
14,258,000 
971,150,000 
3,700,000 
3,277,000 
163,545,000 
6,595,000 
2,983,000 
286 ,529,000 
29,742,000 
3,379,000 
190,922,000 
35,092,000 
10,000 
74,003,000 
143,638,000 








2,933 ,241,000 
395,624,000 





2,520,744,000 





3,717,657 ,000 
$17,334,000 


2, ‘900, 323, 000 


344,992 ,000 
1,259,697 ,000 
107,104,000 
1,188,530,000 


2,536,673 ,000 








—_—-- 


2,969 ,666 ,000 
405,053,000 





2,537 617,000 








—— 


3,720,177 ,000 
803,054,000 


2,917,123,000 


2,564,613,000 


58.2% 
61.6% 


78.9% 


$ 
17,225,000 
984,521,000 
10,063,000 
3,243,000 
160,140,000 
,700,000 
2,827,000 
265,996,000 


147,268,000 


5,331,536 ,000 
56.5% 
60.0% 


76.0% 


5,242,041 ,000 
56.9% 
60.8% 


77.3% 


1,892,255,000 
3,169,181,000 
196,912,000 
599,397,060 

57,795,000 





5,315,828 ,000 
56.5% 
60.4% 


76.8% 








6,176,836,000 
39.1% 
42.1% 








$ 
19,311,000 
1,049 ,879,000 
4,228,000 
6,708 ,000 
169,610,000 
4,700,000 
3,434,000 
280,130,000 
20,959,000 
1,683 ,000 
223,550,000 
39,482,000 


78,194,000 


$ 
16,225,000 
1,032 ,489 ,000 
2 


271,088, /000 
17 ,669 ,000 
2,910,000 
213,178,000 
34,814,000 


89,551,000 





157 ,057 ,000 


161,172,000 





3,090,507 ,000 
396 674,000 


3,014,824,000 
342,908,000 


2,996 ,025,000 
361,550,000 





$ 
21.019,600 
1,006.319,000 
25,337 ,C00 
7 ,668 ,COO 
184.746,000 
4,304,000 
7,788,000 
267 860,000 
16,172,000 
3,013,000 
210,194,006 
52,340,000 


84,844,000 
157,070,000 


$ 

114,917,000 
1,549,969,000 
27,340,000 
71,014,000 
189,632,000 
16,700,000 
105,155,000 
458,770,000 
38,102,000 


56,230,000 
170,191,000 


56,230,000 
170,191,000 








3,002 ,066 000 
362,747,000 














3,742,072,000 
808,831,000 


3,781,176,000 
811,510,000 


2,603,833 ,000 


2,671,916,000 


2 ,634,475,000 


3,450,969 ,000 
281,788,000 





2,639,319.000 





3,169,181,000 











2,933 241,000 





A 





344,992,000 
1,301 ,641,000 
119,176,000 
1,151,314,000 


344,993 ,000 
1,316 954,000 
117,047,000 
1,154,247 ,000 





2,969 666 ,000 


3,785,977 ,000 
785,470,000 


3,784,499 ,000 
769 675,000 


3,803 ,365 ,000 
7,340,000 


3,807 ,463,000 
805,397 ,000 


3,898,988 ,000 
448,019,000 








3,000 ,507 ,000 








344,993 ,000 
1 345,334,000 
118,896,000 
1,160,443 ,000 


3,014,824,000 


2,996 ,025,000 





3,002 ,066 ,COO 





3,450,969,000 








344,992,000 
1,377,186,000 
119,094,000 
1,159,235,0C0 


344,993 ,000 
1,416,559,000 
126,558,000 
1,126,714,000 


344,992 ,000 
1,398,806 ,000 
127,264,000 
1,124,963 ,000 


345,093,000 
1,403 ,938,CCO 
128,760,000 
1,124.275.0C00 


260,226,000 
2,286,407 ,000 
117,943,000 
786,393,000 





2, 900, 323, 000 





1, ,528, 776, 0001, 1,607, 7.793 .000 


2,917,123 ,000 


2,933 241.000 











1 626,719,000 





2,969 ,666 ,000 


3,000,507 ,000 


3,014,824,000 








1.659,119,000 














1 676,862,000 


1,773,005,000 


2,996 025,000 


3,002 ,066 ,COO 








3, 450, 969, 000 

















1,744,990,000 


1,732,677 .000 


2,805,951,000 





WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 10 1921. 





Two ciphers (00) omtited. 
Federal Reserve Bank of— 


New York. 


Phtla. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 
Total gold held by banks 


Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c_-_- 


e@ Bills discounted: Secured by 
U.8. Govt. obligations 
Bilis bought in open market 
Total bills on hand 
oO. 8. Bonds and notes 


0.8. certificates of indebtedness: 
One-year ctfs. (Pittman Act) - 


Total earning assets 102,221 


D 
5% redemption fund against Fed- 


$ 
8,092,0 
40,501,0 
48, 593 ,0 
191,100,0 
23,082,0 
262,775,0 
15,747,0 


——— hap eee 


273,522,0 


36,319,0 
40,123,0 
6 ,023,0 


$2,465,0 
644,0 


18,936,0 
176,0 


——~aews 


3,942,0 


$ 
334,493,0 
23,858 ,0 


358 ,351,0 
442 ,746,0 
20,000,0 
$21,097,0 
63,299,0 


3 

2,249,0 
43,475,0 
£,.724,0 
151,550,0 
9,186,0 
206 ,460,0 
2,969,0 


6 





— 


884,396 ,0 


174,369,0 
213,600,0 
25,507 ,0 


209 ,429,0 


8§2,031,0 
30,101,0 
1,081,0 





413,476,0 
1 ,005,0 


52,276,0 
14,807 ,0 
481,564,0 
5,464,0 


0 


————— ee ee ree 


Cleveland. 


$ 

6,453 ,0 
58 ,984,0 
5,527.0 
182,289,0 
4,896.0 
252,712,0 
5,533 ,0 


ee 


258 ,245,0 


44,830,0 
93 ,489,0 
1,648 ,0 


—_~—- on + 


27, 


-——- ae. —— 


Richmond) 


$ 
2,748 ,0 
24 781, 0 


529.0 
32,600,0 
10,213 ‘O} 
70,342,0 

4,400.0 


74,742,0 
23,162,0 


73,726,0 
1,716,0 


Atlanta. 


— 





$ 
4,758,0 
6§,013,0 
10,771,0 
50,165,0 
5,168,0 
66, 104, ol4 
7 ,984,0 


——— quae eee 


74,088 ,0 


———— 


34,459,0 
65,721,0 
1 ,066,0 


Chicago. 


$ 
21,432,0 
106 ,328,0 


127,760,6 
312,734,0 
10,293,0 


—_~ 
oe —-—. —__. 


17,201,0 


So OOO 


167,988,0 


74,089 ,0 
145,301,0 


50,787 ,0 


3,656 ,0 l 





St. Louis. 


$ 
2,970,0 
20,343 ,0 


23 ,313,0 
57,967 ,0 

3,327,0 
84,607 ,0 
13,039,0 


97 ,646,0 


26,091 ,0 
44,304,0 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 





15 


ee ees ee 


37,777,0 


7,387.0 
61,783,0 
23,0 


$ 
8 ,589,0 
6,873 ,0 
,462,0 
19,510,0 
2,019,0 


36,991,0 


113,213,0 
1,516,0 


26, Spey 


— oa —— — 


; 41,658,.0 
529,0 


139,967,0 
20,299,0 


161, 1,444, 0 


844,0 


334,0 


2,344,0 


98 ,604,0 
1 ,233,0 


6,260,0 


106 097, 0 
2 ,330,0 


101,246,0 
10,100,0 


10,564,0 
1,0 


—— oo--. -— —-- -— 


223,046 ,0 
4,496,0 


33,612,0 
2,749,0 


70,5 


572,0 





121,911,0 
753,0 


263,897 ,0 
4,395,0 


——- eee ee 


18,0 
] , ] 53,0 


11,568,0 


$3,811,0 
627 ,0 


144.0 


6345,0 


69,170,0 
116,0 


5,480,0 


74, 910, 0 


$ 
2,155,0 
39,540,0 
41,695,0 
36,801,0 
_4, 556, 0 


5 


11 


92. 052.0 0 
3,699,0 


-—.— ---- - —— 


“85. 751,0 


6 


16 ,960,0 
49 ,234,0 
1,001,0 


—_——- ow. ———- — 


8,: 


——- oe 


13,504,0 
2,711,0 


—._ ow ~- -———- 


27 ,280,0 


34, 


6, 
49,070,0 


87,0 


,217,0| 32,843 


$ 
20,689 ,0 


3 
423 ,005,0 


‘0| 408,756,0 





53,532 
,065 ,O 


,994,0} 3,296 
274,0 
174,0 

00,0 


152,099 ,0 
9,063 ,0 


214,694,0 


Oe 


217,990,0) 2 


37 ,047 
97 ,289,0 
3,057, 





831,761,0 
1 ,640,626,0 
103 ,514,0 


2,575,901,0 
144,947,0 


.720,848,0 
562,918,0 


963,741,0 
44,978,0 


0 





0 





0 
0 





67,195,0 
8,868,0 


8 ,320,0 
14,0 
84,.397.0 
3,155,0 


1 
l 


5 5 ; 


3, 


137 ,393,0 
204,0 


9,880,0 
269 ,0 
147,746,0 
587,0 


344,0 
979,0 


723, 0 
,939,0 


1,571,637,0 
34,152,0 


206 ,375,0 
19,215,0 








1 ,831,379,0 
26 ,720,0 


772,0 
40,623,0 
426,0 


426,511,0 


7,920,0 
16 ,342,0 
2,362 ,0 
3,531,0 
108 ,898 ,0 
865,0 
113,294,0 
244,520,0 


1,713,0 
103,894,0 
2,815,0 


1,479,846,0 


700,0 
44,982,0 
347,0 


eg ee 


397 ,645,0 


1,239,0 
42 ,268,0 
835, 0 


466 375, 0 


363 ,0 
39,555,0 
364,0 


es ge ee 


223 ,451,0 


630,0 
17,927,0 
761,0 


——._ on —. 


216,070,0 


1 ,656,0 
53,619,0 
1,918, +0 


523,0 
26.694 ,0 
694,0 


209 ,995,0 


4,541,0 
9,114,0 
1,125,0 
2,192,0 
59,702 ,0 
707,0 0 
62,601 0 
98 ,748,0 


265,0 
13,173,0 
546 ,0 


127 ,326,0 


3,549,0 
7 ,303 ,O 
1 ,567,0 
2,090,0 
39,160,0 
519,0 


916,0 
40,524,0 
_ 418, 0 


236 ,0 
20,722 ,0 
_ Bs 8$01,0 


494,0 
34,460,0 
5,807,0 


9,516,0 
483,446,0 
16,787,0 


5,088 ,696 0 


102 ,600,0 
213,824,0 
46 ,608 ,0 
35,595,0 
1,601,583 0 
25,294,0 


1 662 ,472,0 
2,520,744,0 


118,301,0 
405 ,696,0 
18,451,0 


Oncollected items 


a2 ---—- 


795 482,0 0 


14,307 ,0 
30,536 ,0 
8 ,896,0 

8 ,264,0 
236,160,0 
2 ,534,0 
247 ,008,0 
433 ,830,0 
13,166,0 
47 ,784,0 
2,955,0 


798 ,482,0 





215,: 216,0 


120, 695, 0 


4,315,0 
7,113,0 


407, 407,084, 0 


7,404,0 
15,207 ,0 
2,390,0 
3,852 ,0 
111,434,0 
§,017,0 
120,303 ,0 
227 ,821,0 


5,709,0 
26,424,0 
1,826,0 


26,968,0 
59,318,0 
18,484,0 
5,478,0 
610,661,0 
11,742,0 


8,622 ,0 
17 ,564,0 
3,060,0 
944,0 
99,199,0 
1,100,0 
101,243,0 
219,778,0 


11,135,0 
22 ,263,0 
1,967,0 
3,286 ,0 
134,705,0 
861,0 

138 ,852,0 
240,430,0 


12,881,0 
37 ,688 ,0 
1,159.0 


—— on 


466 ,.375,0 223,451,0 


5 ,384,0 
11 ,026,0 
1 ,987 ,0 
611,0 

52 ,606 ,0 
467,0 

53 ,684,0 
111,705,0 


4,112,0 
8,708 ,0 
2,989,0 

2 ,205,0 
41,002 ,0 
379,0 

43 .586,0 
133 ,805,0 


8 ,542,0 
13 ,489,0 
$39,0 


4 ,343,C 
9,336 ,0 
1,781,0 

1 ,846,0 
67,165,0 
625,0 
69, 636, 0 
75,698 ,O 


acaaeed for Govt. franchise tax- 


1,296,0 
40,891,0 
428 ,0 
42,615,0 
40,827 ,0 


Member bank—reserve ace t__ 
All other 


Total deposits 
F. R. notes in actual circulation- 
F. R. bank notes in circulation— 
net Liability 
Deferred availability items 
All other liabilities 


Total liabilities 














627,881.0 “41,769,0) | 
633.045 0 55.5370 
6,580.0 
34.4420 
1,051,0 


29,361 ,0 
75,683 ,0 
4,106,0 


1,479,846 ,0 


7,872 ,0 
38 ,695,0 
$11,0 


5 ,223,0 
233 ,349,0 
1 ,093,0 


—- ows ————— 


6,032.0 
26 .849,0 
685, 0 


209, 995 0 


4,659,0 
11,720,0 
1 ,222,0 


127 ,326,0 


14,384,0 
38,952 ,0 
1,092 ,0 


3,892 ,0 
20,621,0 
1,312,0 


426. 511,0 





























——— eae — 


216, 070, 0 


—— ow 


407 ,084,0 

















397 ,645,0 215,216,0!120,695,0 5,088,696 ,0 
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LIABILITIES (Concluded)— 
Two ctphers (00) omttted. 


THE CHRONICLE 


i 
Cleveland. 


) a ose eena | 


[ VoL. 








New York. Richmond! Altlanis. | Chicago. 


— 2 ee ee 6 OO eee ee 


St. Louts. 











Memoranda. $ 

Ratio of total reserves to deposit, 
and F. R. note Habilities com-| 
bined, per cent 

Contingent liability as endorser or | 
discounted paper rediscounted| 
with other F. R. banks | 

Contingent Mability on bills pur-| 
chased for foreign correspond'ts 

® Includes bills discounted for 
ether F. R. banks, viz.: 


| Boston. | 
| | 


4.10% 
13,991.90 


10; 1a, 
| 


34.f 


389.0, 











38.0. 


4,503 


0) 


4,616, 


5 


5,265, 





| 


: 


ie 


45.2] oa 658 7| 
| ’ | 


24,002 ,.0 


0) 


| 


selina 2,026 ,0) 


,521,0, 


6,698 ,0| 


: 


2,616,0 


60.5 





38.8 


10,036 ,0 


1,520,0, 


Minneap.|Kan.Ctty | Dallas. | san Pran. 


2.702.0' 





53 ,294,0 
51,020,0 
53 ,294.e 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 196 1921. 








Federal Reserve Agent ai— 





Resources— 
Federal Reserve notes on hand. 
Federal Reserve notes outstanding 


(In Thousands of Doliars) 


Collateral] security for Federal Reserve notes outstanding: 


Gold and gold certificates 
Gold redemption fund 


Gold settlement fund— Federal! Reserve Board 


Amount required 


Eligible _—t 
Excess amount held 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from {Gold 
Federal 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Reserve Bank\Eligible paper 


Federal Reserve notes tn actual circulation -------- , 








Boston. 
96.310 
258.777 


5,600 
15,500 
170,000 


628, 65 92 


355,087 
191,100 
82,465 
625, 652 
25 8 777 
14,257 


244,520 





New York 


S$ 
290,510 
788.805 


286,924 
19,522 
136,000 
346,059 
40,816 


| 1 ,903 ,966 


1,079,315 
442,746 
356, 875 


I 1,908, 9! 66 


eee eee eee 


788, 805 9 
150,760 


ees —ee gg ee 





638.045 


Phtla. 


“ 
20,620 
217,217 


15,160 
136,390 
95,667 
4.106 


519,160 


_—— 


151,550 
99,773 
519.160 
247,217 
27,439 


219,778 





267 ,837|3 


Cleve. 


$s 
43.760 
264,506 


23,775 
13,514 
145,000 
82,217 
57,488 


630, 260 


P+ ae 


O8 ,266 
182,289 
139,705 


630,260 


264.506 
24'076 


oe 





240.430 


| Richm'd 


$ 
21,129 
120,045 


2,600 
30,000 
87,445 

9,587 


270,806 


wee egy ee ee 


141,174 
32,600 
97,032 


ee ee 


270,806 


—_— —— 


120,045 
8,340 


111,795 





Atla nta 


Chicago 





$ 
79,003 
140,381 


3,400 
2,265 
44,509 
99,216 
1} 265 


370.7 791 


l 


— 


219,384 
50,165 
101,242 


-_-——— 


s 
165,540 
485,448 


15.089 
297 ,645 
172,714 

50,328 


186,764 


—— 
— = oe 


650,958 
312,734 
223,042 


en gg ee 


s 
26 ,069 
121,351 


6.1 10) 
3,226 
48 631 
63.384 
6.970 
275,732 


147,411 


57 ,967 
70,354 


eo 


$ 
12,760 
59,041 


13,052) 


2,258 
4,200 
39,531 
29, 162 


71,801 
19,510 
68,693 





St. L. | Mean. Ik. Cty 


$ 
2,640 
$4,517 


2.441 
34,36 


47,716 
19,479 


160, 0.0) 41191, 153 


— eee ee 


$7,157 


36,801 
67 


,195 


Dallas 


$ 
24,812 
44,472 


6,131 
3,700 
1,234 
33 ,407 
21,822 


135 D, 578 


San Fr. 


Total. 





$ 
34,160 
285,763 


11,529 
140,570 
133,664 

3,507 


609, 193 





69,284 
11,065 
55,229 


319,923 
152,099 
137,171 


$ 
817,234 
2,900 323 


344,992 
107,104 
1,188,530 
1,259,697 
269,079 





6,887,059 


3,717,657 
1 640,626 
1,523,776 





——e Qe 


370,791 


¥ 
140,381 
61576 


133,805 








—_—— 


186, 764 


435,448 
51,618 


433 $30 


275,732 


121, 351 
22, 603 








160, 00 t 


—_ — 


59, 041 
3,504 


55,537 





191, 153 


84,517 
8,819 


75.698 


135.578 
| 44,472/2 
3645 


609,193 


57. "942 


6,887,059 


763|2.900,323. 


379,579 








40,827 





227 821 


2,520,744 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVS 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUG. 3 1921. 


Allotment to the banks on Aug. 1 of over $376,000,000 of loan and tax 
certifcates and a corresponding increase of 


reflected in the Federal 
condition on Aug. 


s _ a substantial decline. 
a 
obligations, loans secured 
$3,000,000, and other foans.h "tas 
acter—an increase of $30,000 


secured 
industrial loans. 


Following the Aug. 1 allotment of newly issued loan and tax certificates, 
banks show an increase of $164,000,000 in their holdi 
certificates, as against a nominal increase in other Government 

and a reduction of $15,000,000 in their ry 

ses. For the New York Ci ity banks, an in 

as against a reduction of $8 ,000,000 in other securities, 
consequence of the above changes, total loans and invest- 

ments of mo reporting institutions show an increase for the week of $161,- 


the reporting 


a. 
is Gone *% 


.Data for allreporting member banks in each Federal Reserve District at close of business Aud. 3 1921. 


reely 


Correspondin 
banks in New York (‘ity include a iegeatien of $10, 
by Government obligations, as against increases ‘of $30, 000,000 in loans 

by corporate obligations and of $17,000,000 in commercial and 


000, 


Government deposits are 
Reserve Board’s consolidated weekly statement of 
3 of 813 member banks in leading cities. Loans and 
unts show but a moderate increase, while demand and time deposit; 


inst a reenewoe a" eo 000,000 in loans secured by Government 
rate obligations show an increase of 
of a commercial and industrial char- 
hanges for member 
000 in loans secured 


000,000 


ties, 
of oer and other 
crease of $ 


of 


in 





representing 
certificates. For the member banks in New York City, an 
$123,000,000 in Government deposits, as a 
in other demand de 
In keeping with t 


figure reported a year ago. 
decrease for the year was about 15% 

Accommodation of re 
a further decrease for the wee 
from 7.5 to 7.2% of the banks’ 


fell off about $8,0 


rti 


000 000 the Aug. 3 total of $15 051 000 000 being about 10.5% beiow th 
For the New York City banks the corresponding 


banks at the Federal Reserve banks show 
from $1,113,000,000 to $1,079,000,000, or 


total loans and investments. For the 
New York City banks an increase from $285,000,000 to $299,000,000 in 

the total borrowings from the local Reserve Bank and from 6.1 to 6. 
in the ratio of accommodation is shown. 
Government deposits show an increase for the week of $294,000,000, 
other demand covoate net) ,Socaee by $87,000,000, while time deposits 
00,0 he reduction in demand deposits a 


oO 


Dp 


oy tenes | 
withdrawals of yo by depositors to pay for the anew jp Basmigge | 


its and of $4,000, 


, 


inst reductions of $72,000. 000, 000 
in time deposits, are no 
e substantial reduction in demand and time de 

reserve balances ay the reporting banks show a reduction of $19, 
while cash in vault declined by $11,000,000 


its, 


Reserve balances of the 


Three ciphers (000) omitt-d. 


member banks in New York City show an even larger decline of $23,000,000, 
while their cash holdings decreased by $3,090,000. 





Federal Reserve District. 


| 
| Boston. 


New York) Philadel. \Cleceland. 


| 
Richm'd. 


Atlania. | Chicago. 


St. Louts. Minneap.|Kan. City, Dallas. San Fran. 


Total. 





Number of reporting banks 
Loans and discounts, including bills re 
discounted with F. R. bank: 
Loans sec. by U.8. Govt. obligations_. 
Loans secured by stocks and bonds... 
All other loans and discounts 


Total loans, disc’ts & investments, inci. 
bills rediscounted with F. R. Bank. _.- 


Time de 

Government depos 

Bills payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations... 


Bills rediscounted wi bh F. R. Bank: 
Secured by U. 8. Govt. obligations... 


49 
§ 


186,287 
597,454 


)—— 


34,199) 


$ 
240,543 
1,265,917 


112! 


2,733,159 


$ 
72,524 
179,565 
368 ,034 


i 
| 


58} 


87 


$ 
53,413 
333,445 
676,764 


82 


25,070 
109,577 
331,331 


43) 


$ 
17,905 


53,358 445,405 
305, 755), 199,553 


112 


| $s 
84,000 





37 


i 
' 


$ 
20,901) 
118,789) 
307, 725) 


35 
$ 


12,788 
32,238) 
231,854 


79 


$ 
19,742 
70,408 
375,368) 





— 


817,940 
34,752 
5,998 
2,134 
14,544 
136,874 


312,702 
79,509 
34,897 





1,012,242 
3,910 
20,510 


177,554 
29,171 


7,226 


5, 481 ,857 


717.648)4,426 299 


415,233 
186,640 


98,491 








All other 


28,318 


231.379 


4,239,619) 


620,123 





101,347| 
713,783 


156,257 


1,063 ,622 
104,651 
15,985 
1,609 
22,251 
277 ,406 


465,978 


377,01811,728,958) 


30,671 


2,314 


122 


3,384 


36,682 


339,300 


447,415 


25,568) 


1,957) 
797 


5,29: 
66,192 


276,880) 
15.834 


817) 
259 
6,840 
19,740 


465,518 
32 043, 
3,057 
456 
' 11,684 
| 44,453) 


32! 


$ 
6,771) 
37, 479 


205,81 1 


250,061! 
32,334! 
1,211) 
726) 
5,630 
11,060, 


919,450 


67 
bs 
27,224 
146,458 
745,76 





813 


$ 
615,080 
2,978,926 
8,078,576 





97,551 
15,281 
4,192 
19,05 
168,083 


11,672,582 


262,330 
2,024,094 











—_— 


871,458 
63,754 
17,156 

610,197 
41,476 


41,674 


21,457 








29,340 


1,485,524 


31,422 


19,632 
277 


2,244 





87,550) 





46 390) 


450,191 
26,897 
9,181 
207 ,977 
143,517 
5,405 


12,724 


4,441 
33,015 


2,205, al 
174,263 


+ 284, 055) 
2,095) 

“37 615 
33,755 





10,756 
103,033 


547,222 
39, 944 


10, 892 
11,311 


2,673 


320, 370) 
16,826) 
6,108 
173,959 
69,023 
10,352) 


| 557,211) 

38,572) 
| 12,199) 
| 372,286 
101, "861! 
| & 874 


3.645 
264. 


734 





37,211 


31,397! 


‘ 
28.6551 


301,022 1 
18,753, 
9, 728 
181 398) 
60 450, 


7,348) 


4,426 
3350 


451 
15,027 





223,61 
72,130 
23,41 

554,12 

543,137 
15,431 


19,956) 
141 


3,437 
53,543 





15,051,026 


1,218,537 
304,778 
9,915,337 
2,897,136. 
389,763 


274,311 
2 


73,878 
729,852. 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


New York City. | 


Ctty of Chicago. 


AU FP. R. Bank Ctttes. ¥. R. Branch Cuttes. All Other Report. Bks. 


Total. 








Aug 


> ae 


July 27 | Aug. 3 


July 27 | 


Aug. 3 


July 27 


; 


Aug. 3 


July 27 | 


Aug.3 | July 27 \Aug. 


3 21 


July 27 21 


Aug. 6 20 








Number of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 


70 


70 


ol 


51| 


280 


am 


214 


214 


319 


319 


813 


814 


815 
$ 


Loans sec. by U. 8. Govt. oblig’ns 

Loans secured by stocks & bonds. 

All other loans and discounts_._. 
Total loans and discounts 

U.8. bonds 

U. 8. Victory notes 

U. 8. Treasury notes 

U. 8. certificates of indebtedness __. 

Other bonds, stocks and securities. . 


Total loans & disc’ts, & invest’ts, 
.|4;763,748 


incl. bills redise’ted with F.R.Bk 
Reserve balance with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 


Bills payable with F. R. Bank: 
Sec'd by U. 
_All other 

Bills rediscounted with F. R. Bank: 





| 
S. Govt. obligations. _| 


$ 
218,647 
1,109,350 
2,434,980 


$ 
228 ,405 
1,079,550 
2,417, 662! 


$ 
60,395 
326,342 
765,081 


§ 
63 S11 
320,799 
778,590 


$ 
440,113 
2,093 475 
5,244,327 


$ 
456, 885 
2,085,271 





$ 
97 ,202 


$ 
102, 433 


$ 
77, 765 


> 
78,232, 


465 ,33 
5,225, 2721 465 ,287/1 ,456 ,084 1,368 ,962 1,367,386 81,078,576 


$ 
615,080 
469,952 416,112) 420,299 2,978,926 


$ 
637 ,550 


2,975,522 
8,048,742 


973,159 
3,011,063. 
a 





3, 762,977 
266,439 


93 ,626 
537,290 


3,725,617 
266,020 
71,681) 
31,271 


38,085; 
545,064 








| 517,848 
90,615 
3, 961 , 067 
| 247,999) 
174,478 


76,965 


4,677,738 
545,612 
93,299 
4,033,505 
251,824 
50,982 


81,898 





1,151,818 
18,938 
12,300 

1,574 
15,740 
131,353 


1,163,200 
18,941 
17,076 

1,341 
6,607 
133,933) 


— 


7,777,915 
440,273 
98 ,387 
45,702 
178,533 
1,098,571 


7,767 ,428/2 ,031, ,828)2 028,4 469 1,862 2.83911 865, 917 11,672,582 


439,931) 
99,351! 
45,013 
59,725 

1,109,975 


213,466 
38,878) 
9,320 
52,512 
578,012 


38 009 
5,854 
22,308 


213,602, 209,696 


27,839) 


8,459 
31,285 


583,452) 347.511 








1,331,723) 


123,342 
31,080 
880,626 
310,491 
27,252 


16,416 





1,336 ,098 
122,629) 
31,205 
874,403 


312,588, 


3,859 


9,639,381 
886,016 
174,774 

6,928,571 

1,333,173 
307 ,OS3 


155,403 


9.521 423|2,924,016 


908,301, 
179,362) 





192,546 
57,962 


189,044 


61,038 


1,339,662, 912,336, 912,274 


77,687 


160,687 


52,217) 


71,405 4 
360) 


10,445 


81,756 
320 


139,975 


72,442 


30.463 


47,499 
672 


345, 536 


653 07 
7,025 


863,435 


165,104) 
63,451) 





ra 


262,330) 
2,024,094! 2,038,963 


11,661,814 
866,979 
165,594 

58,361 


98 ,765 


a 
882,539 
184,597 


401,225 
a 





2,891 694/2,487 ,6292,477.359 15,051,026 
140,210 1,215,537 

75,154 
7,017,3141,570, 895:1,558,638 1,415,871 1,4: 26. 109 9, 915, 337 10,002 
651,627 


waa 


47,016 
299 


| 
| 


14,890,476; 


1 ,237 ,555) 


315 v0, 554, 


,061) 


95,460 


j 
289,459) 


619 


16,808,698 





1,374,806 
360,179 
11,313,530 


2,897,136) 2,905,293) 2,721,624 
389,763) : 


74,146 


744,369 
1,197 





16,107) 
114629 


7,327 
123,947 


7.950 
22 656 


61,333 
499,762) 


Sec’a by U. 8. Govt. obligations _| 17,242 8 493) 9,260 56.493 

All other | 185,405 52,414, 80,044 490,904) 
Ratio of bills payable & rediscounts | 

with F. R. Bank to total loans | 

and investments, per cent 


a Comparable figures not avalilab e, 


10,052) 
115,007 


258 ,446 


737,047) 1,017,629 





+ 


5.8 12.0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 12 1921. 

Railroad and Miscellaneous Stocks.—Considerabie 
surprise was created in Wall Street on Monday when sterling 
exchange took a start upward and did not stop until it had 
covered over 12 points. About half the advance has since 
been lost. Both movements seem to have made no im- 
pression upon the stock market which has been depressed 
all week. Monday’s business totaled less than 280,000 
shares, a record rarely exceeded even in midsummer. This 
increased day by day, however, until on Thursday Mon- 
day’s figures were nearly doubled, but this was due to 
aggressive operations on the short side of the market and 
not to outside interest or investment buying. Prices for 
all classes of stocks steadily declined until to-day, a move- 
ment which was facilitated by the Government crop report 
showing that the spring wheat standard had been lowered 
14%% by the July drought, indicating a total crop some 
30 million bushels less than that of 1920 and also by the 
passing of American Sugar’s dividend and reports that 
Government railway financing operations will be postponed 
several months, the latter especially affecting railway shares. 
The tone of the market was somewhat more steady to-day, 
and in a good many eases a part of earlier losses has been 
recovered. 

The condition of the steel industry is illustrated by the 
U. S. Steel Corporation’s report of orders booked in July 
showing a decrease of over 287,000 tons, and our foreign 
commerce during the same period was the smallest in recent 
vears. On the other hand, the number of idle freight cars 
has substantially diminished and the Federal Reserve Bank 


statement shows a steadily improving condition of that 
institution. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


ee et ee ee ee 



































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Aug.12. | for oe : 
| Week Lowest. | Highest. Lowest. Highest. 
Par.| Shares; $ per share. | $ per share. 1$ per share .\3 per share. 

Amer Bank Note..--.50; 100) 50% Aug 11) 50% Aug 11) 46% Jan 54 Feb 
Am Brake S&F pref.100; 300 91% Aug 10} 92 Aug 10) 83% Jan) 92% Apr 
American Snuff-----_100 500\1C3% Aug 91104 Aug @!/i 95 Janili2% May 

ee 100' 600, 77 Aug ill, 77% Aug 9! 77 Aug) 82% June 
Atlantic Petroleum_..25 400) 124% Aug 12); 12% Aug 8) 12% June) 23% Apr 
Atlantic Refg pref._._.100| 100107 Aug 9107 Aug 9/103% July|110% Jan 
Atlas Tack Corp_7é¢ par, 100,15 Augill,/ 15 Aug 11) 15 Aug 20 Apr 
Auto Sales Corp... -_--.- 50| 9 3% Aug 9 3% Aug 9! 2% June) 4% Jan 
Barnsdal! class B_- - -- 25) 1451 16% Aug 10| 16% Aug 10) 14% June) 35 Jan 
Batopilas Mining.....20) 100) 44 Aug 8) Aug §& 144 Aug 1 Jan 
Brooklyn Union Gas.100| 400, 68% Aug 11, 68% Aug 8) 51 Jan 72% May 
Brunswick Terminal_100; 300, 3 Aug10,/ 3 Augi10| 2% July 5% Jan 
Calumet & Arizona_..10; 100) 46% Aug 11) 46% Aug 11| 41% Jan’ 53 May 
Certain Teed Prod no pai} 100, 22 Aug 6 22 Aug 6| 22 Aug) 44 Jan 
Cluett,Peabody&Co.100; 200) 40 Aug 6 42 Aug12) 364% June 62% Jan 
Continental Insurance.25, 100 6C Aug 12/60 Aug 12, 60 Aug 65% Jan 
Davison Chemical_nopar| 100 34 Augill| 34 Augil!| 23. Mar 44 May 
Eastman Kodak. ---109 3063G Aug 12632 Aug 121625 July|690 Feb 
Homestake Mining-.100| 200 57% Aug 12) 58 Aug 16; 49% Mar 61 May 
Ills Cent—RR Securities’ | 

stock trust certfs_ - - -- | 100: 52 Aug 8 52 Aug 8! 52 #£4Aug 56 Jan 
Indian Refining - - ---- 10, 600| 7% Augill; 7% Augll| 7% June 15%4 Jan 
Lima Locomotive.__.100 200: 64 Aug 10|; 64 Aug 10) 64 Aug) 79% May 
Market St Ry prior pf100, 300| 31 Aug10| 31 Aug 8/| 30% July| 45% May 
Marland Oil. _ _ _- no pat\ 4,600; 13% Aug 11) 14% Aug 8! 12% June 21% May 
Marlin-Rock vtec no par, 100 7% Aug 10, 74% Augil0' 6 June 19% Jan 
Martin Parry... _ro par 100; 16% Aug 9) 16% Aug 9) 14% Mar 2) Jan 
Mathieson Alkali.__..50; 100) 11% Aug 10|} 12 Augi10\14 June 20 Jan 
Maxwell Motor certfs \ 

dep stamped asstd..._-| 100 % Aug 6 WwaAug 6) % Aug 3% Jan 
Maxwell M CorpclA100| 200 38% Aug 91 41 <Augil| 38 June 42 June 

> nopar) 400 10 Aug i10} 10% Aug 9| 8 June 10% Aug 
Nashv Chatt & St L_100| 100, 98 Augi10°98 Augil10'/ 98 =Augil00 May 
N Y Shipbidg__._no par, 50016 Augi10/20 Aug 6) 16 Aug 33 ~+# Feb 
Norfolk. Southern. ..100| 2,300| 9% Aug 1l/ 9% Augi1J! 9 Apri 13% May 
Ohio Body & Blow no par, 100 7% Aug 9 7% Aug 9 7% Aug 10 Jan 
Otis Elevator._..._..100| 500° 88 Aug 8 89% Aug 9) 87 Augl48 May 
Pacific Mail SS___-_-- 5 100,10 Aug10i10 <Augil10) 1 July, 17% Jan 
Phillips-Jones._...no pari 500 74% Aug 9% 76% Aug 8) 37% Apr 77% Aug 
Rand Mines, Ltd_no pur} 400° 19 Aug 9 19 Aug 9) 19 Apr; 25% Jan 
Sears, Roebuck, pref.100' 15) 94 Augill| 94 Augilil) 94 Augl04 June 
Shattuck Arizona.--.10| 200| 6% Aug12 6% Aug 6) 4% Jan) 7% May 
So Porto Rico Sugar. 100) 300 30 Aug 10 36 Aug 8) 30 Aug! 103 Jan 
Standard Milling....100) 200 89 Aug 12} 90 Aug12| 89 Augill Apr 
Standard Oil of Calif.25| 360, 71'4 Aug 12| 72 Aug 12) 67% June 75% Aug 
Stern Bros pref_.-_-- 100, 100113 Augi0113 Aug 10) 85 Jan 114 July 
Superior Steel, lst pf-100, 100 94 Augl2) 94 Aug 12'| 92% June| 97% Jan 
Third Avenue Ry_..109| 40) 14% Aug 10' 15 Aug 10) 13 Jan 20% Mar 
Tol St L & W pref trrec| 100 17 Aug 617 Aug 6) 15% July| 20 Jan 
Underwood, pref__..100) 1001C1%4 Aug 12\1014% Aug 12)101% Aug104% June 
Union Tank Car pref_100 100 95 Aug 9 95 Aug 9 94 #£=x\June100 Mar 
United Drug ----.---- 100} 5,200, 52% Aug 1l| 54% Aug 12, 52% Aug 106 Jan 

Ist preferred...--..5)| 300) 38% Aug 10| 39 Aug 9%, 36% July) 47 Feb 
Van Raalte Ist pref.__10% 400' 79 Aug 10) 79% Aug 10. 72 Mar 80 June 
Wright Aeronaut_.no par} 70) 8 AuglOd} BY Ane % 4% Inne GY Thy 





For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 709. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has followed 
pretty closely the course outlined in this column last week. 
The movement then in foree has been accelerated, however, 
and a substantially larger number has declined a point or 
more than was then reported. This is due in part, if not 
largely, to the fact that July interestand dividend disburse- 
ments had been quite generally reinvested during that 
month. Moreover, the high interest bearing foreign issues 
continue to be in favor with investors, and the transactions 
in them, as well as in the Liberty Loans, have been on a 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 










































































, ; 
Datly Record of Liberty Loan Prices. |A ug. 6\Aug. 8|Aug. 0\4 ug. 10,4 ug. tilaue. 12 
First Liberty Loan (High! 88.40) 88.60] 88.58] 88.58| 88.48] 88.70 
314% bonds of 1932-47._.{ Low, 88.20) 88.24, 88.40] 88.42) 88.30] 88.42 
(First 3148) [Close] 88.40) 88.38 88.54! $8.44! 88.40] 88.66 
Total sales in $1,000 units-----_-- | 81 113) 247) 408) 253 304 
Converted 4% bonds of{ High; --_. -| .| Se eee 
1932-47 (First 4s) { Low | | NS a ee ae ef 

| Close ; tele eS 

Total sales in $1,000 units-_--_--- a Meg. <a pat 1 
Converted 44% bonds of{ High; 87.40) 87.94) &8.00) 87 .94) 87.98| 87.92 
1932-47 (First 4s) { Tow| 87.82; 87.72! 87.80) 87.74, 87.90) 87.84 
(Close! 87.82) &7.80| &7.84! &7.74| 87.90) 87.84 

Total sales in $1,000 units. ____-- 46 21) 317) 65) 37 122 
Second Converted 4% %{ High | | Best Boer eee 
bonds of 1932-47 (First; Low : ae ee 

Second 4%s) (Close; ___. | heel ‘aq i ows ~~ 

Total sales in $1,000 units - - --- - - | - ai a ios ole ponds 
Second Liberty Loan f High) R7 52 87.70) 87.6 87.62) 87.66) 87.54 
4% bonds of 1927-42----- { Low, 87.52) 87.66) 87.64 87.54, 87.66) 87.54 
(Second 4s) \ Close) 87.52) 87.70) 87.64 87.54 7.66) 87.54 
Total sales in $1,000 units. --_-_- 1 3 1| 4 4 1 
Converted 44% bonds off High) 87.70, 87.80) 87.74) 87.86] 87.80} 87.74 
1927-42 (Second 4%s) { Low! 87.62) 87.62) 87.34) &7.62| 87.52) 87.60 
\Close| 87.70; 87.66) 87.74| 87.86, 87.66| 87.68 

Total sales in $1,000 units _____- 123} 983) 1,216) 5251 1.726 324 
Third Liberty Loan (High| 92.00) 92.00; 91.94' 91.86) 92.00) 92.20 
4%% bonds of 1928 . Low; 91.90; 91.90) 91.80% 91.80) 91.88) 91.82 
(Third 44s) Close} 91.94, 91 .96| 91.82) 91.86) 91.96) 91.88 
Total sales in $1,000 units_____-- 259, 450| 532| 246 «547; ~ # 176 
Fourth Liberty Loan (High; 87.82!) 87.92) 87.96; 87.90; 87.90) 87.90 
4%% bonds of 1933-38 { Low] 87.66) 87.70) 87.58! 87.78} 87.74) 87.80 
(Fourth 4%s) (Clozse; 87.20) 87.92; 87.94 87.86; 87.82) 87.86 
Total sales in $1,000 units. ____-- 270) 949; 2,492 916) 815 551 
Victory Liberty Loan (High) 98.70) 98.78! 98.68] 98.74) 98.74! 98.72 
4%% notes of 1922-23 <{ Low} 98.60; 98.58] 98.56) 98.54) 98.60) 98.66 
(Victory 448) | Close 98 .64, 98.44 98.64; 98.68 98.70) 98.72 
Total salesin $1.000 units. _- --- 859, 3.718) 3.571) 3,172) 2.384 1,782 
3%% notes of 1922-23 | High 98.66) 98.74 98.62) 98.74 98.74) 98.70 
(Victory 3%8) { Low| 98.64! 98.72) 98.58) 98.56] 98.64] 98.68 
Close} 98.64; 98.72) 98.60' 98.74 98.70) 98.68 

Total sales in $1,000 units______. 43 15| 146] 261' 216 503 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

OF ee. 6 is dan de ae 88.39 to 88.459! 4 3d 44js___- 91.62 to 91.80 
4 1st4\%s __..-----87.58 to 87.68/35 4th 44s_- _87.60 to 87.70 
Hg | Re aR et ae 87.40 1/18 Victory 4%s_- _..98.38 to 98.58 

ik FT Re eae: _. 87.48 to 87.50 

Quotations for Short-term U. 8. Govt. Obligations— 
Int. | || Int. 

Maturtty. | Rate. | Bid. | Asked.|| Maturity. Rate. Bid Askeé 
Sept. 15 1921____| 5%%\ 100 199399||Feb. 18.1922____| 5%%| 100%! 100% 
Sept.151921_..-| 6% | 100 100 %4||Mar. 151922...) 54 %| 100 100% 
Oct. 151921___.| 54%! 100%| 100% !|Mar. 15 1922._._| 53% %| 100%] 100% 
Oct. 15 1921_--.| 53% %| 190%| 100K ||June 15 1922_._.| 54%%| 100%! 100% 
Dec. 151921.-..-| 6% | 100% 19044 | Aug. 1 1922_..._| 54%%| 100%| 100% 

‘June 151924 __| 5%%! 100%! 100% 

















Foreign Exchange.—The market for sterling exchange 
experienced a brief spurt of activity and strength early in 
the week with an advance of over 11 cents in the pound, but 
subsequently relapsed into dullness and a considerable part 
of the advance was lost. Continental exchange was also 
strong for a time but closed easier. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 604 @3 61% 
for sixty days, 3 66@3 67% for checks and 3 664%@3 67% for cables. 
Commercial on banks, 7) 73 3 65% @3 67, sixty days 3 61%@3 62%, 
ninety days 3 58% @3 59%. and documents for payment (sixty days) 
3 ies 23. Cotton for payment 3 65% @3 67 and grain for payment 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.73% @ 
7.76% for long and 7.79% @7.82% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guild- 
ers were 30.64@30.69 for long and 31.00@31.05 for short. 

Exchange at Paris on London 46.90; week’s range, 46.49 high and 46.90 





low. 
The range for foreign exchange for the week follows 
Sterling, Actual— Sizty Days. Checks Cables. 
I a i ne 3 66% 371% 372% 
I a 354% 360% 361% 
Paris Bankers’ Francs (in Cents per Franc)— 
ON “eee u)iolh 2 Een 7.77 8.03% 8.0444 
ON ite ERS RES 7.65 7.73 7.74 
Germany Bankers’ Marks— 
i a niin 1.25% 1.26% 
ie uaa i all ee A See aka 1.20% 1.21% 
Amsterdam Bankers’ Guilders— 
A I I el 30.95 31.31 31.36 
I AE ONS PRL OY 30.21 30.57 30.62 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $110.3125 per 


$1,000 premium. Cincinnati, par. 


New York Curb Market.—Trading in the Curb Market 
this week was extremely quiet and price movements within 
a narrow range. Business in industrials was small. United 
Retail Stores Candy was active and in the early tradi 
broke from 6% to 5. It recovered to 5% thereafter an 
closed to-day at 5%. Cities Service, com. dropped from 
118% to 114. Conley Tin Foil declined from 14% to 18. 
Durant Motors sold down from 2844 to 26% and finished 
to-day at 274%. Wm. Farrell & Son lost over a point to 
1144. Glen Alden Coal after early improvement from 
35%% to 35 4, eased off to 34%, the close to-day being at 35. 
H. F. Holbrook Ine., was fairly active and rose from 12 


to 12%. Intercontinental Rubber weakened from 7% to 
6144. Oils quiet and featureless. Standard Oil (Indiana) 


sold down from 70% to 69, recovered to 7034 and closed 
to-day at 705%. Carib Syndicate was off from 4144 to 3% 
and sold finally at 4. Elk Basin Petroleum receded from 
614 to 534. Gilliland Oil declined from 134 tol. Internat. 
Petroleum weakened from 11% to 10% and closed to-day 
at 1054. Mining stocks were dull. Boston & Montana 
continued active and weakened at first from 69c. to 65c. then 
sold up to 74c. reacting finally to 71e. Bonds at times were 
active. The new Western Union 6%s were traded in for 


the first time up from 994% to 99% and at 99%¢ finally. 
A complete record of Curb Market transactions for the 





very large scale again this week. 





week will be found on page 722. 
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hare for share, to stock of Gien Alden Coal Co. at $5 per share. 


PER SHARS ‘ Pit ~~ «i 
, Jan. or 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. _| Sales auw Tome sTOOE a bak ut abel Year 1920 
Saturday Mondiy Tuesdiy , Wednesday Thursday | cg | cA EXCHANGE enieas Highest Semen Highest 
Aug. 6 | Aug. 8. Aug.9. | Aug. 10 Auy. 1. | Amp. td. = | 
a = Ay ame Trae | har r Rallroa Par shares $ ver share |\$ per share $ ger chare 
per share | $ per share | $ per share | $ per share - $ per share | $ per share | SEGEON) | eee a Genta Fe..100| ‘Trnduness “Sia Aug 2i| 76 Bebl” 0% Nov 
84 841,' 83le 84is) 84 344, 83% 8412 83%. 795, 80 8014 1.700, Do pref 100| 75ieJan 3 801, Augl2|| 72 May, 82 Jan 
79 79 | 78 Tee) Ue ee ee Bom so1e 2h «6212 «3 | «100! Atlante Birm & Adanta...100| 24 Feb26 7ieJan 4|| 41% Deol 13% Sept 
s2to Big teh a ge 4e4” 97) 85 «685 | 200] Atlantic Coast Line RR...100| 77 Apr27, 8914 July28|| £82 Dee} 10412 Oot 
et oe 6 ee Ce ee. See! oe Ook | eels SO SE 200! Baltimore & Obio......-- 1 30% Maril) 42%3May 9|| 27% Feb) 49% Oct 
38'g 38%, 3 38!2, 37 le +t oma" hy ae 71 5B0lo 5012 2,800! DO B8e0ceceececccceee 100} 47 Marli4 54 Jan ili; 40'gJune) 54 Oct 
5O0le 50's 5Ol, +h ot 51 2 a! ” 7 on le] 11 ; *10lq 1034 , 700! Brooklyn Rapid Transit...100 91s Junel3 147, Jan 25 914 Aug 17 Mar 
*10%3 11'2) 10% 11%) *10i2 Iklg 10% IT | “10 - “7 719 500| Certificates of deposit... 6igJunel7 10 Jan 25; 512 Sept; 1314 Mar 
SED outa | gee” scart sae 14%te 11k 11ate Liale 118 | 118 113% 11,200| Canadian Paeifie.......-- 100| 101 June20 119% Jan 11|| °09% Dec| 134 Jan 
11313 11358' 113 L144) 113% 114% 113 Lie? 1123's +4 50% 5311 5600 Chesapeake & Ohio pale cP 100| 46 June20 65l2May 9 47 Feb 70% Nov 
53 55% 558 5534) oD 5D | 13'S ee vers 7 4 oe" i | Ghie & East comer top te coate 4 Apr28 63, Jan 29 4 Feb 15 Sept 
*% Il2 *% - wm ane a oe. ae Do pref trust rects......- 4 Apr28 61g Jan 31/| 3% Dec! 17% Sept 
™ ig 1 1 | oo 2 ff af we one Thi 1,508 Chicago ¢ Great Western...100} 6°sJune23 9igMay 9); 653 Deo; 1412 Oct 
stat avel iym igul 17° 17°| 16i% 17. | 16%s 1612 °16 1711 ‘800i De geel...........0- i ees, ees 2) ON ee oe 
34 7% 4 é*2 é r°§ ye —t lee Os ) ” une‘ l ap 2 
267% 26%| 26% 27'4| 27 27!2 2615 26% 2515 26° | 25% 2614 Ah: Chicago Miiw & 8 Pail--100 33 June21| 481g Jan 12|| 36% Dec) 65 Oct 
403, 4119! 403, 4153! 40%, 414%, 39% 40% 3812 =? B+ My a7. 1,900 Caicaso & Northiwestera_100 601g Apri4 71 Jan ll 60 Dec Q9l1le Mar 
6514 6514! 65 6544! 66 67\le *65le 67 bale 66 *101- 106 | re ~~ 100 9: July 1, 110 Jan 24 98 June) 120 Jan 
y, ay ge le ae vi ools 3114 305, 31% 28,900 Chie Roek la & Pas nied 100| 2253 Marll’ 34%gMay18)| 21's Dec) 41 Mar 
32% 325 32 32!2) 31% 7 3} a. 1 3012 31" RH, 7519 "500 =? preterred............ 100| 68% Marl2, 78 Mayl0|; 64 Feb) 84% Oct 
*75 7612} *74 76 | *74i2 76 157 lg 145 a4 | 6314 6419 700 6% preferred.......... 100, 5612June21' 6712 Mayl0 Feb; 7153 Oct 
“64 6512) 64% 64%) 64 oo Si | ea7y 41) 937. 41- Clev Cin Chie & St Louis_.100| 32 June21' 48 Jan 20|} 31%; Deo} 62 Sept 
| ---- "30" | is . y : iy a4 iee0 641 - | ef............-.100} 60 Feb 3 66 Mar 3 Dec! 69 Oct 
ae Ae Ii i | “OO See 36 6 | 38 (6 | 11 Onn 100; 27%,Jan 8, 3914May 6|| 20 Feb| 3612 Oct 
| 3714 3714 365% t. 3612 36 2 36-38 ee | "200! ~ Do Ist pref ..--100} 49 Jam 3 531g Apr27|| 46 July) 54 Oct 
“2 | 53 53 - a 6 | | 3, CR 100} 42 Jan 26 471s July 7|| 35 Aug! 46 Dee 
47\o 4710) -- -; 1 09 102 | *99 102 200 Delaware & Hudson... 100| 90 Aprli4 103% Mayll|| 83%4June) 108 Oct 
100 100ig *OR tO] * 100 102 *100 102 (i Le 4 le ; 198 200 Delaware Laci t Western. 50 b176 June20 249 May16 165 Feb 2601s Sept 
J 7 ie ae a a vi 1; 1g) «14 «2,400! Do a, % MarZl/ 4% Jan 31// 12 Nov) 16% Feb 
lig ly 4 1% 15g ' 2 id ‘91s | “'100' puluth 8 8 a& Atlan | 15g Mar2 41> Jan ay 
eos 4 | *2le 4 | 212 4 | #212 4 | 3 3 | 21 4 | 100 Dututn’ 8 & Atiaiitie=-~-100 rh brag y 73 Jan 17 55, Dec| 12% Oct 
*5 7 ~ A oe a ER itn ca papain eater 100! 11%, Marl2) 1514 May 9 912 Feb) 21% Sept 
13!g 131g] 13ig 13!g, 131g 131g 12% 1314) log Ts | “he’s 19 | 2,300 Doe inne........... 100| 16l2June2l| 223%, May 9|| 1614 Dee} 3012 Oct 
oa 20 | 10is 1s] 10 10s, 18te 10 | es Tel ciate 13) 800. te | ~~ hetampateaa ; 111g Apri4) 15%Jan 12|| 12 Dee) 22%; Sept 
“13 «14 | *13ig 13%) 13% 137% 13!2 13te 13) Fe | 73 7333 12,600 Great Northers pret sania 100! 60 Junel4 791gJan 29|' 653, June) 9133 Nov 
73 73'2, 725g 74!2. 73l2 To | 73 73h2 72% : J 29 +, 3 800 Iron Ore propertice.No par 255g June24| 321, Mar 4 2473 Dec; 41%3 Mar 
2814 28%) 28% 28%, 29 20%, 2002 20%, 234 ol s6le 10-1 200. Gu) Mob & ier tr ace. .100| 6le Augi0 lligMayl0|| 7 Jan) 1712 Oct 
= ia 10 aa 10 | an m. oan 2 10 | x99 «92 | _..| Do pre .--100, 20 June24! 26 Feb . a es a yo 
20 23 | *: 2: . 23 oe _ “a 64 1 oe 1 i2: 98 Aug e 4 
9414 9414] 9414 9414) 9414 9414 941g 94%) 93 03 | e on " oe gy my gg ap e3is Junel3 Te Jan 25)| 3 Aug! 61g Oct 
eee | a 37 4 334 37g! #353 37g) 3% 107 1400! — = ate 100' 9 Junel3' 16 Jan 25 8lg Dec| 1753 Nov 
ch Sitel 10%. Site) *RO) 2k tees Bee ee ot! oe as | sane City Bouthern....100| 182 Feb 7 28% May 6| 13% May| 27% Oct 
2514 25l2] 2514 25l2, 25!2 25% 243% 25s] 24 24% aa 192 "500. ee Sa _.--100| 45lgJan 25 52 Mar30} 40 May) 5213 Oct 
“4912 50 | 4912 4912| *4912 50 | 4912 4912 749 50 | “10° 14 oe | Lake Erte d& Western222100! 10° Maril: 1412 Jan 13|! 8g Feb| 2412 Oct 
*19 #14 | *10~ 14 “10. 1434) 1013 *10 14 | oe s | -- soe] = os seces 100i 19 Mar2l, 28 Jan 25| 16 Feb| 40. Oct 
#20) 23} «21le 2112} 21% 21% *19 23 44 +f ' 5053 513; 3,000 Lehi » Valley ean aang 60, 47igJunezl| 5612.Jan 5)| 39% May| 561, Nov 
52 52%) 52 52lg/ 52 S52ig] Siig 52 | Sl a0 i910 1, 110 1 "500 Lo isville & Nashbville....100| 97 Aprl4 118° July 6|| 94 Aug) 112%g Jan 
10314 108'4,7108 112 |*110 LL1 |*10812 112!2 109 109 |*108 as 1100 Eteaheteen & ----100} 361zJunel4; 5812 Jam 25|| 38% July; 65% Oct 
46 46\4) 46% 4655 46 45 | 4538 45% oD 13 1000 Min iha . at Gas tae 9° Marll 143, May 9 Bly Dec| 21 Oct 
*I Ile 12 *12\, 13 1l1%g 115, *11'4 Llle 1] 114% Ry 4 1] 4 "100 aD me P & AB Marie... 100 65 Junel4 7814 May 9 63 Feb 4 Oct 
*82 90 | *82 90 | *82 90 --- - ~@ |” @net Gee ee 2 oe Mar10 Jan 31 2144 Dec| 11 Feb 
3 81 ch Bl die Z| obig Z| cae 2) tan) “00! Me onme © Temi) 3 Julyis| susan iol 3 Deo| 18, Feb 
*3le J'2 2 d*2 3'2 3*2 ‘ 38 | 9900 Do Dref........------ P 
20 2014) 20 20%4 193%, ae dl ~4 ay = ayt aan Head as ag te ote —— 33%, ett 7 3335 Decl 55l Oct 
391g 391g) 385, 3912) 39 Dig, 33's 35%) 97°86 o: F ) "600 Nat Rva of Mex 2d pref. __ 3lg July28 653 Feb 7 312 Dee 8% 
so" sel +52 56 | 5a! 54 | +52. stisl 54 54 | #49 53° | 200 NewOrlTex& Merv to-.100| 46 June2l| 7712 Feb 17|| 31  June| 65% Oet 
*50 «56 | *52) 56 Ss Ste (See ao! a 697 7 6.300 Ne York Central -.100| 611s June21! 7412 Jan 12|| 641, Feb) 844 Nov 
mm Wal Seu Titel 7O Tits) Som 70 | Set Gee cnt” gel tee SEGUE el 30 cael Manin ae oe oo oF 
ae eae aS Sh olen ae |” Gee eee -_.100| 58 Julyl6| 65 June 6|} 50 Apr, 73% Oct 
“62 65 | *62 65 | *62 65 | #62 65 | *61 65 | *62 65 -| Se eeowseoes 100| 54 June24! 6112 Aug 4|| 4144 May| 70 Oct 
ms 6S 1 Se G8 Ol OS 1 el eis vam, 16 | iota 161 0Gab ee eh tae) Sto Feneasl Stile dee 1811 15% el ee ee 
165 16%) 16% 16%) 1612 17 L512 16!2 15% 16 | 15% 16 8.650 NYNH& ore renee COL 16. Murll| 20% May 6i| 18. Feb Oct 
nee ee ee eee oe 041 D4 06-1 700, HOMIE Wemerae 100] 88% June21| 10475 Feb 19|| 84's June] 108%, Wer 
96 96 | *95!2 96f2) 95% 95%| 95 95 04 94 94 96 700, Norfolk & men esccwce 100! 61i.Junel4| 88 Jan 28|| 66% Junel 95% Nov 
I I IR os I I I I eae 60| 3214 June23| 413,Jam 12|| 377% May| €4 Oct 
a7 a2] HN oie, Ha Geel Set Ml Thay a tote Lat (5000 REMAN g i a-----t00| 1a Maril| a0Maylall 14° Deol $8 ep 
2 J*2 JR! 2 ‘ - ' by ee 07,0UU FSS MAIUUSCLle V¥ &t U.--<-+ 
“52 54 | *52 54 | *52 54 a? as | oak Gp lean” ae) ae Ey telhdeetene 35 jen it) ip tn a 37 Dee 571g Oct 
*38 40 | *38 «(40 | #38 «40 | #38) 40 | *38 39 | #38 Ry - & West Va..--100 241g June21| 32 Jan 10|| 2112 Feb| 39% Oct 
*70 «=, Blo) *70 «Ss 7512 *700— 75le *70 7512 “an os 4S Ste Penge es Do pref....-..------- = 6134 June20! 89l, Jan 16); 64%, Feb!) 103 Nov 
691g 6912] 681g 6914; 6853 70!s| 67 68%) 65% 67 8 66!le 67!'2 20,600 — hgnat wor ereee-- 60| 36leJune24| 65 Feb 327g Mar) 61 Oct 
aeee “pe40E shen. * . eae ee ae | “385, 385, 300 Do 2d pref.....-.---- 50| 38!2June25' 57%, Jam 15|| 33'!, Mar| 651g Oct 
te Mert i, g4°| 2211 23 | “22i, 2212 225 231; 8,600 @t Loule-San Fran tr otfe..100| 19's Marll) 25% Aug 3|| 15!; Feb| 83% Oot 
237g 24 23% 24 2214 24 2214 23 221, 2212 =o = 4 wo ee ad & trent oot -_ 100} 2773 June23| 381e July 0 23'2 Jan) 48% Oct 
*85 38 | 35 = 35'4! 35lz 3712) 3453 345% S4iy S4ie 34% 36 | 1, fie Southwestern....100| 1912 June23| 3012May 9|| 11 Feb] 40 Sept 
“BS 26 | «25's 25%) 24 25%) 26 2als) 282 fot 625 =e S| (5.800 Ot home ™ -~77100| 28 June24) 41 Jam 13|| 201s May| 49% Oct 
33% 3333] 33l2 33% 33 34 33 33's) 33 33 | 33 3312, «1,700 ~=Do D Tiegtsnc-oeoss 100| 52 Apri6| 7% May 9 55g Dec| 11% Oct 
*53, Glo) 5% 77 “ns” Ae i o \ - Ste Lom 1Ote a ey dnxcnaggettes: 100| 8l2 Marll| 1212 May10) 8'4 Dee Ro A 
° il “9 ae oe 00 DO Pret... ..--.------ vin . FF ~~ 
7él2 76%) 76's 77%) 76%, 78 7614 7634) 755s 76% 7618 167% 19,600 Southern Pacific Co.....- — 7a er _- a oe 7 +t Ae Hy Oct 
19%, 20 197, 204! 20 20K oo 10%, sete rt 4, a 5.18 ns yr eend wcccceee 1001 42 June21| 60 Jan 13|| 50 Feb! 661, Oct 
*46 465,' *46 4612 } Hig o%4 40% =—- as See ee ge Fe eer osoeserne ig Jan 5 27leMaylé| 14 47 Mar 
sa2h 2a 2ate 28h 33 20M 22 BBN, 2h 28, 22 2a, 10400, Tamme g Paalig "400, 10 deo a) Soe are gd Del 43, On 
*40 8646 *40 ) 40 ; : oa hg 2 - "ies ¢ Aug F 2013 
11914 11912] 11912 120 | 11912 12012] 11914 11912} 118% 119'4 119 1 19%} 7,300) Union Pacific. ...-...---- a aie yn mee ete pa I ti May| 69% Jan 
6512 6512] 65% 65% G65l2 65%) *65 6612) §64% 64% 65's 65'2 700 we ee 77, June24| 1214 Mar 3 7ig Aug) 15% Oct 
*Zlg 9 #2 9 *2 : i+ tt H 2 2 7 . 2 — a gh ways BVEN..- 100) 1i7!2June23; 26 Mar 3 14 Aug > _ 
*19 «§=2012} *19 §920i2 *19 2 : a —.' 2s as ll 9 May 9 7M 1 
7% 8 753 75g #7128 ee 73 ve OMTi2 7%) = 600) Wabash ereneseoeese a = 3 Marll 2412 May 10 17 345, Oct 
91 21 ) Zilg *2114 21le} 20%, 20%) 20!2 20% .20'2 20%) 2,500; Do pre ~ SusSveooooes 100| 12% Marl2| 1612 May 5|| 121g Dec| 2353 Oct 
ee ee a ee SS a i A Oe a soterh Maryinnd( new) ..100| _8%June23| 111g May 9 Feb! 15% Sept 
*10 1044] 10 104 9% 9341 F912 10 | lz 9% 9% 9%) 1,200) Western roca -100| 1412 June23| 21 May 6|| 11 July| 27%, Oct 
*1814 1912} *18l4 19!4 18! 18t4) 17!2 1712) 17 174) *1612 19 400; Do m Pact ET ume 100| 22 Auzi2) 30% May 9|| 201g Feb| 40 Sept 
24 24 | 23% 23% 232 23% 23 23t¢ an” 1 a “he eg 0. giigdeiaicionre 00! 60 Avzl0| 70teJan 10| 654ls ree 78 — 
3 63 | §62!2 6212 *6 5 j y\ ee, atl «eel ee ee eee 1 21 ig May 9 8 
¥¥ 9 Sig Big Ble Bla} Bly Bla] Sl Big 84 Sle] 1,300 Wheeling & Lake Erie Ry - ro 1st Senet ote + ped : + May| 28 Oct 
1 ee Se i le glee | eo 100| 25 July22| 3712May 9|| 25 May, 48 Oct 
*28 29!) #28 29 | *28 29 | 28 28 | *25 28 | *25 28 200 Wieate | Consel-..-.-- 
5 * 45 | *43 45 yyy a 261g Jan 3) 46% July27| 22 Dec 42% Apr 
*43l0 45 | *40 45 | *40 45 | *40 45 40 ) ° ; eae sens 100} 12 June20) 19%Jan 8|| 14 Dec) 46% Mar 
mmetaes-) TR 36 SS ee ee oan an 0) Sa ae 100| 38 June23| 62ig Feb 17|| 40 Decl! 72 Jap 
Dae so eae 50) *35 5 30 a 9 | 99 BU ft eee ---| BD MMe cccencoeoeer en Ge i I ve 
31 31%] *30i2 34 | *30l2 34 | #30 Bile] *30 32 | #3012 32 200| Air Reduction, Ino....m0 Dar 2 A 12 ee pen 7. 
oe ee, 8 ee al oe oe ae 10] %May25| itz Feb 9| & Dec| 24 Mas 
5 a. |. Oi 9% 2 : So af BE ee eh thay ee gt tte oo 343 Feb 9 Dec 
#15, 134 15g 153. l5g 15g] *13g 15g] * 183 015g * 143153} 6,600) Alaska Juneau — vero a a ss, Jan 13 an Dec| 62% Sept 
Te ee cal 86 686 85 85 83 84 | *83 87 500| D enc ons: ialetetenaie 100' 287% June23| 3914May 2|; 261g Dec) 53% Jan 
__--. ----| 30l2 311g; 3053 3034] 305g 31 29%, 3012 29%3 2973) 4,800) Allis-Chalmers g------ 100! 69!2 July18 Mar23|| 6714 Dec, 92 Jan 
dine Sus sh FOS FO “Tas TE 7314 734) 73 73 | T1ly 71M 500 pref... .- . {Ghem..100| 29 Augll| 65tgJan 6|| 61 Dec) 95 Jan 
32  B4i4] 31ly 32%! 31%, 31%] 30% 313% 29 30% (29% 3034) 5,500 amet Agriguitura --1001 55 «Az 91 90 Jan 20\| 79 Decl 96, Jan 
593, 593) 57 57 65 55 56 8656 57 | *55 S57 | 500) Do pref......-------- 3 ‘ 5 Dec} 103% Apr 
29 293,) 28lo 28!l2 *28 30 27% 28!2) 27% 28's 28 2813! 2,000) American Beet Sugar. .--- aaa ae oie Jan - ta Oct| 93 Jan 
“62 70 | *62 7) | *620 7 | 620 70 | OTS 70 | 6270 | ---. ae peer recsooccornec te 291g AuglO| 651gMay 2)| 45!g Dec) 128% Jan 
ide coe eel sar a | 20ls 30ls] 30 30 | 29'4 29%4| 1,400) Amer Bosch Magneto.-N° on| 23leJune21| 32% 3am 39|| 31% Dee| 61% Jan 
263, 263,| 2653 2624! 262 2633! 257% 2619} 25le 26 25!'2 26 6,000| American Can--.-..------- 00; 7634June25, 88 Jan 20|| 72% Dec) 101 Jan 
*31 83 | *80 83 | *80 83 | *81 82 | *80 83 82 82 100 Do pref..-..-- ; ae 11514 Junel7, 12953 May 5|| 111 Dec) 147% Apr 
124le 12410) 124 124 124 125'4| 12253 123!2! 12212 123!2: 123 123 4,200; American Car & Fo ry 100| 108 May23| 114 Feb 25|| 105% July| 1161, Feb 
*108 110 |*107 110 |*108!2 110 |*108 110 |*108 110 | 10912 10912! 10 pomwooessooore 100| 157% June23, 231gJan 28|| 151g Dec Jap 
*18lo 19 18!2 182] 17!2 18t2' *17l4 18le *16le 1714] 18 18 500) American Cotton Oll.--.-.- 100| 35le July 5 67 Apr26|| 691g Dec| 86 Mar 
*40 42 | *40 42 | *40 42 41 41 40 40 39'4 3914 300} Do pref.....-.- cdicate. 10} 4 Junel3! 8%Jan 11 6% Dec) 15!g Jan 
4lo 4io 410 45 43, 434 4io 434) 414 4% 43 4\2' 3,100 ates Tenge Sy “300| 114 Julyl5, 135 May 9|| 95 Feb) 175 Mar 
*117 122 |*117. 122 |*117 122 (#117 122 |*117 122 | 117 117 100) American Expr ware 8 Aprl4. 13% May18 5 Decl 30% Jap 
*103, 1134) *10% 1144) *1038, 115% 10%, Il 10!2 10% *10'4 1] 400| American Hide & 28 100| 4012 Feb 2 573% Mayl18 35 Dec! 122 Jan 
51 51 | Siig Sllg 51 Sl | 50 50%) 484 49 | 48 48!2, 2,500) Do pret....---------- 100| 42 Jan 25 59!2May 2}| 37 Aug) 53%, 
s.-- ----| 55 55 | *54 58 | *54l4 58 | *5414 S512) *544 56 100) American Ice...--------- 100| 57 Jan 8 65 Apr27|| 53 Feb| 68 Jan 
---- ----| ---- ----| *60 63 | 61, 63 | °61 63 | °61 62 | -..._. A rational Corp..100 29 Auzll, 5333May 6!| 301g Dec! 1201, Jan 
33 333 33. 33l44! 33 333% 31% 32!2 29 3153 2912 3034! 17,100) Amer Interna a --"10' 8 June 7| 11% Apris 8% Dec 141g Jan 
*8% 9 | 8% 8%) *8%3 873, *8% 8%’ S8% 8% 8 8% 1,000) Am La France F E...---- 100' 20 Junels| 6212Jan 31|| 42 Dee| 95 Apt 
23 23 | #22 23 | 22% 23 | 2ilg 22% 21 21 | 20l2 21 | 2,500) American Linseed. ...---~ 100 48 Auzi2 93 Jan 29; 80 Aug Jau 
"57 62 | *56 62 | 55 55% *50 60 | *50 60 | 48 48 | | 300 Dre a no tive. 2100 73!2June20 9112 May 5|| 74 Dee| 100% Apr 
*101 104 [*10!1 104 ,*102 106 :*101 = 106 102, 106 101 105 | -.-...| | Do pref...... Rasor.... 25 37, Augll 10 Jan 7| 61g Deco| 17% June 
*4lg 414 4 4\g 4 a ee ..4 on 3 3’g 4 4,500 ahie & Comm "Oo Bar Gls Intv23 14 Jan 20 The Tiec' Bitte Jan 
*§5g 714 67, 67% 6% 6% *6% 7 6% 6% 6x 65s 900 sm Sate & Cnmm----- 
© Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-dividend and rights. 


z Ex-dividend. 0 Ex-rights (June 15) to subscribe. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


| sates 





Saturday 
Aug. 6. 


Monday 


Aug. 


8. 


Tuesday 
Aug. 


9. : Ai. 


Wednesday | 


Thursday 


10. Aug. 11. 


Friday 
Aug. 12. 


Sor 
the 
Week. 








$ per share 

*67 70 
35%g 357s 
72 72 


67)s 
4914 
78 
10512) 
1227s| 
91 
2 12234! 


6634 
485s 
*76 
1053, 
12234 














*67 
3538 
7 lle 


-———- 


$ per share 
9 


654 | 


88le 

481g 
*75le 
10548 
12258 

90 
123 


6912 


96 


-——-—<— 


| *25l2 





50's! 


Qlis' *__ 


99 | 
4 
98 
90 
4io) 
2712) 
1214! 








127g 

40 
2634 
155 


125 
*38% 
*2614 

*150 





103 
113, 


*95 
113. 


oo 
#29 
*f9 Jie 

$58 
97 
#434 
22\g 
2214 
*Qlo 

*52 
7618 

*Q2 


4953 


1 the 


7714 
98 


~—— = 


90!2) 














$ per share 
*67 


3538 
*71 


“Bais ” 


88 
47s 
*75le 
10514 
1231s 
*R9le 
12314 
6834 
*95 
*22 
7%8 
*25le 
351g 
*29 
¥*(\2le 
*54 
*971e 


Q9llo* 


9834) 
344) 


184 
1412 
40 
5344 
27% 
155 


*88 











1012 
2," 


9S8le 
#31 
*91 


4\4 
2718 
1214 
10le 
60 le 
33 

*70'8 

4lo 
#414 
3254 

*65 


11653 1181 
10 


1014 
*64)4 
64 

717% 


155 
10044 10044) 
a | +32. 


69 
3534 


*67 
35 
*7 Llo 
25le 
6214 
8734 
461g 
*75 
105 
7g\z119 
897s 
r118 
§8le 
*95 



































417s) 
81 

1812 
13}8 
3914 
5314 
2712 


391g 
79le 
18 

12's 





$ per share | 


2103 | 


$ per share 
69 *67 69 
3514 
72 
25le 
6534 
88le 
47\4 
80 
10538 
120 
89% 


3Ale 
“71'1g 


35 
71ie 
6314 
875g 
4634 
77 
10514 
119! 


“614 


#9610 
#434 
205s 

| *18 
#815 

*53 
72\4 

*92 

*46 
48 lg 
90 

*97 
#310 

*9OQ) 

*85 

4\4 
2618 
1144 
10 
60 
30 
71 
*4lo 

43g 
27%, 
58 le 
24}, 
46 

*48 

Gig 
22 
311g 

*2210 
5234 

4 

*16 

*31 

















575s 
"35" 

*76 
*5le 

22 
8843 
Qlo 

’ *12'4 
' lig 
435g 
8014 

















10's 
*6H4le 
6314 
*70 le 
3118 
*73\4 
*10 
*20 
*S lo 
3044 
57'4 
*14 
46's 
10%4 





3114 
* 634 
*36 
73 
Oly 
40'4 
291e 
*67 
58}, 
13 
45% 
*67 
712 
*22 
24,4 
87g 
#29 








39 

| *75 
175g 
12! 

38 

y *50 

*26 


ae" 4 
'*150 


i1*150 15 


1316 te! 


$ per share 


69 
3458 
71ig 
2512 
64 
8734 
46 leo 
78 


105le 
120%, 


15 


"9714 100 *9714 00 


11212 11. 


ST OCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On basis of 100-share lot 


415 


PER SHARB 
Range for Previows 
Year 1920 





Lowest 


Highest 


Lowest 


Sete 


Highest 





Shares | 
4,600) 
1,300! 

900) 

55,300 

1,150) 






































12,300 
6,600 
5,300 

400 





)} Butte Copper & Zine v a 




















2,900) 
13,100) 
300) 
12,200. 
6,800) 
1,400! 
390) 
400) 
18, 100) 
300) 

7,: 300) 
3,700) 
1,100) 
100! 
900) 





111. 


100) 


, @An 


Indus. & Miscell. (Con.) Par 
Am Smelt Secur pref ser A. 100 
Amer Smelting & Refining . 100 


100 

Am Steel Fdry tem ctfs_33 1-3 
Pref tem ctfs 100 

a Sugar Refining.100 
Do 100 

Amer samatte Tobacco.._100 
Do pref 


100 
| Amer Telephone & Teleg. . 


Amer Tobacco 

Do pref (new) 

Do common Class B...100 
Amer Woolen of ee 


Amer Writing Paper pre!f..100 
Amer Zinc Lead & eero-ae 


D) Anaconda Copper Mining. 50 
_ Associated Dry gma 


Do Ist preferred 
Do 2d preferred 
Associated Oil 
Atlantic Fruit 
AtGulf&é& WISss gale 
Do pref 100 
Austin, Nichols & Co..No par 
Do __icopref 100 
Baldwin ST bouenvs Wks_100 
Do pref 100 
Bethlehem Steel Corp.-...100 
Do Class B common... can 


Do cum conv 8% pref.100 


Brooklyn Edison, Inc 
Burns Bros a 
Butterick 00 


| Butte & Superior Mining --~ 
_ Caddo Central Oil & Ref. . 100 


California Packing....No par 
California Petroleum 


Callahan Zinc-Lead 





Case (J I) Plow Wks...No par 
Central Leather 100 


)| Cerro de Pasco Cop...No par 


Chandler Motor Car..No par 
Chicago Pneumatic Tool. - 100 
Chile Copper 25 
Chino Copper 
Coca Co 
Colorado Fuel & Iron 
Columbia Gas & Electric. 100 
Columbia GraphophoneNo par 
Do pref 100 
Com puting-Tab-Recording 100 
a em Cigar....No par 
Consol Distributors, Inc.no par 
Consolidated Gas (N Y)...100 
Consolidated Textile..No = 


6| Continental Can, Inc 


pr 

Contint’] Candy Corp.Noe par 

Corn Products Refining... 100 
Do f pa 

Cosden 


pref 00 
iy eens Sugar... 10 
Dome Mines, L 10 
}|| Elk Horu Coal Corp 

ae ag ane 


} Do 00 
5OC wineses Players Lasky No par 
700 


Do preferred (8%)....100 
we ae & Smeiltingi00 


Gaston W & W, Inc..No par 
00 


General Asphalt 
00' Do 


i 
General Motois Corp..Noe par 
a es ot . 100 
Do Deb stock (6%)...100 
Do Deb stock (7%)... 100 
ae ee Co (B F) 100 

Do 1 
Granby Tans MS & P....100 
25 


) Gray & Davis, Ine 
| Greene Cananea Copper..100 
00| Guantanamo Sugar...No par 
| Gulf States Steel tr ctrs._.100 
_ Haskell & Barke: Car..No par 
 Hendee Manutacturing...100 
| Houston Ol of Texas 100 


Hupp Motor Car Corp... 1 

Indiahoma Refining 5 

Inspiration Cons Copper... 20 

Internat Agricul Corp... pon 
Do pref 


0, Inter Harvester beakeonoodal 
| 100 


Do pref (new) 


0} Int Mercantile seigneeted 


Do pref 
Internat Motor Truck.No tou 
(A 


Do 
Invincible Oil Corp 


| Iron Products Corp...No par 








Island Oil & Transp vto.. 10 
Jewel Tea, I 100 
SSE RE 100 
Jones Bros Tea, ine 
Kelly-Springtield Tire.... 25 
Temporary 8% pref....100 
Kennecott Coppver....Ne par 





Keystone Tire & Rubber. o 
Lackawanta Steel 10 

Laclede Gas (St Pocoaee~ tee 
Lee Rubber & Tire....No par 


| Liggett & Myers Tobacco. pos 


Do pref 


TS anw's Fem en ween A 


$ ver share 

63 Jan il 
3253 June23 
67 June20 
24 June2il 
80\4 Julyl4 
6144 Augll 
8514 Junel6 
403, June20 
7014 June 2 

95%, Jan 3 


11112 Jnne2! 
87 


Jan 

110 Jan 3 
57 Feb 21 
93 Feb 21 
2010 Augi2 

73g June22 
2312 June23 
337g Jan 3 
24 Jan 26 
6534 Jan 6 
45 Jan 6 
93 June20 

419 July21 
iS Junel7 
15%4 Junel7 

Sig Junel3 
505g Auz 5 
§2!14 June24 
95 June27 
391le June24 
4112 June23 
87 Junel3 
90° June24 





SllgJan 8 
+ June20 
141o Jan 3 
1014 June20 
10 Junel6 
535g July28 
25 Jan 65 
68lo Jan 4 
4l4 June22 
4 Junel4 
2784 Augl2 
58le Augl2 
23 Marl0 
46 Augl2 
48 Augl! 
9 Mar 9 
1912 Mar30 
19 Feb 24 
22 July29 
52 June20 
4 Augld 
177s June28 
28%, June21 
2114 June24 
65 Aprig 
5 July 8 
77i2 Jan 
143g July 9 
4912 Augl2 
90 Apr 4 

5g July1lS 
59 June20 
96 Junel5 
255g Aucll 
z5t Julyld 
77 June27 
6’g Julyll 
19le JulylLl 
127g July 8 
10ig Jan 3 
16 Jan 24 
52 Jan 6 
87 Jan 6 
445g July2! 
74% July22 
5\g Junel8 
21'4 July30 
75 June2s 
8%, Aug 3 
12\4 June21 
1 June 6 
40\4Jan 3 
80 Jan 3 
54 Jan 3 
80's Apr25 
111%, Augil 
9le June20 
63 June2l 
61 June24 
70\4 Aug 1 
265° June2t 
6212 June23 
16 Augil 
9 Jan 6 
19 July2l 
7%4 June21 
25 June2l 
5012 June20 


13 June20} 


455g Auwzll 
1012 June2l 
2 June3t 
295s Mart2 


612 June24} 


3fle June 9 
70%, July27 
9914 June20 
91, Augil 
395g Augll 
28 July 6 
66'2 Julv | 


5634 June22) 
13. June23| 


45 Audell 
67is Augll 
5le Aug 5 
24 Junell 
2% July 5 
4 Jan 6 
Sle Jan 4 
141g Jan 3 
34 June 7 
70144 May3l 
16 Marll 
8i4Jan 3 
32 June23 
40 Jan 
17!2¢ Jan 14 


13814 Jan 22) 
97%, Jan 3 1 


™”" 7 


r ine 








$ ver share 

72\g June 6 
443, May 2 
83 Jan 20 














3lie Jan 11 
91 Mar 7|| 


9134 Feb 17 
10812 Mar29 


127% May23 
824 May 5 
98 June l 
3919 Jan 20 
10 Mayl6 
33 Jan 14 
431g Mayl1! 
3512 May 6 
65 May 3} 
61 May2l1) 

— Mar23) 

Jan 3! 
18 Jan 
4415 Jan 
134 Jan 
70 Jan 21) 
94, Jan i 5|| 

10214 Jan 2 
H2ls May S| 
65 May 6)| 
9314 Jan ti 
10712 Jan 15) | 

53, Jan 27, 
95 May 6) 
93 May20| 

§ Jan 8&| 
28 Aug 2) 
153, May 2)| 
1933 Apr19) 
647g Feb 17) 
495g May 14) 
79 May 13) 

71o Jan 8) 
1015 Apr27 || 
431, Jan 19)! 
96 Jan 12 
3219 Jan 20 
RG Apr30 
701, Jan il 
124, Feb 10)! 
2714 May11 | 
358g Aug . || 
3234 May 6] 
63 Jan | 
12%, Jan 8) 
621, Feb 10)| 
4214 May 9! 
5914 Jan ll 
80 Feb 18) 

















3\| 
7\| 
12) | 

















10 Mar26! 
913g May 17 
217, Jan 7 
66 Jan 29 
98 Jan 6 

§ Jan 7 
761e Mar26 
10419 Jan 17 
433, Apr29 
10712 Jan Il 
91 Jan 17 
23 Feb 14 
6Xleg Feb 28 
3314 Feb 25 
213, Apr2l 
25% May 6 
6914 May 2 
96 May 7 
821g Apr29 
90 <Apr27 

9 Mar23 
2910 Jan 28 
90 Jan ll 
19%°g May 5 
2012 Jan 17 

5\g Jan 13 
783g May 5 
11712 May 5 
621, Jan 20 
88 May 6 
1381¢ Mar18 
1644 Jan 11 
71344 Aprls 
703g Jan 13 
82 Jan 24 
441, Jan 11 








25l2 May 3 
1653 Jan 8 
48le May 6 
605g Feb 15 
251g Apr25 
86 May 6 


10012 Feb 16 
110 Jan ~9 
1714 Jan il 
634, Jan il 
42 May * 
76 Jao 18 
file Apr25 
17 May 2 
73%, May!7' 
75 Jao 20) 
26 Jan 20 
40 Jan tl 

t+, Jan 8S 
1144 Marl7 
32le July 5 
25\o Jan 27 
547g May » 
04 Jan 25 
22°" Maylt! 
1778 May 2 
5Sle Jap Lil 
57le Mayil?7 





293; Apr. 40 
155 May ll 
105'2 Feh & 


‘@¢ ~w?. 





%, Dee 
Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


$ per share 
Dec| 83 Mar 

















164%, Mar 
Ap? 
Jan 
Jap 
Jan 
Jao 
Jap 
Jan 
Jan 
Jan 
Aug 
Aug 





Dec/| 2605 


Dae! 











L52', 


Dee, 105 


Dec) 
Dee 
Dae 


331g 
481, 
O1% 


Aug| 57, 


55e (ee) 
Nov! 
Dac 


ry 


38% 
207 
100% 

af 





*Bid and asked prices; no sales on this day. 


6 Legs than 100 shares. f Ex-rignts. ao Ex-div. and rich. 


nm Par Vaiue $100. 


v uid stock . 


« Ex-dividena. 
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PER SHARE 
Range since Jan. 1. 
On basts of 100-share iots 


ual Highest 


Lowest 
S$ per share 
12%, Jan 10) | 
42 Jan 31 
100 Marl) | 
16412 Feb 28 
107 Feb 3) 
68 Jan 24 
571g Fed 2! | 
891g Feb 14) 
9314 Apr 1s 
10l!2 Apr 7! 
16714 Jan 13) 
91 Jan 11) 
24 Apr 26 
15°3 Apr 25 


PER SHARZ 
Range for Prectous 
Year 1920 


Lowest | 


3 per share S$ per share 
Y% Nov 28 
5 Dec! 70 
Dec) 11512 
Dec 
Dec) 


Dec 
Dec! 
Dec! 
Dec) 
Oct 
Aug 
Mar) 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | | STOCKS | 
NEW YORK STOCK © 

ae EXCHANGE 

Aug. 0. | 





— | 


Monday {; 
Aug. 3. 


Thu 
Aug 


$ per 


Friday 
Aug. 12 


ee 


rsday 
1] 


— ——— 


share 


Tuesday ; Wednesday 
A ug. \ i Aug 10 











5 9a share | 3 per share $ per share Shares’ tndus. & Miscell. (Cona.) Par, 
Rie 9 Slo lo ln Qly 8 S's 5,100 Loft Incorporated 

331. 3: 38 | *32 : *32 38 | 200, Loose-Wiles Biscuit tr ctfs_ 100) 
#42 isn | «ee ; 5 *92 115 Do 2d preferred 1¢ 
|*148 147 147 Lorillard (P) 

*QY *100 104 200 

| *63 5 | #6: 5 | 6: ¥ *63 O65 | ...-.-| Mackay Companies 

| *55 56 | *55 56 | 56 56 | *55 58 Do pref 

Su Pee 39 | *32 K2116 39)e 

79241 *76 


seme ee 





$ per Share 
Sle 2 %4 J 
*33 38 | 
*92 115 
*148 153 * 15 > 
100 «100 10! 
*H4 H5 Ob 


FAD 


$ per share | $ 


$ per share | 
Slo 


s Augl2) 
31 Jan 3) 
9412 June23 





38 | 
lids } 


' 


56 55 
 Manati Sugar 1 
0 May es Stores. _ 100) 

100) 


651g Jan 4 
Do 


95 Marls8 
8734 Ji lly 6) 
84 Junel7' 
15%, Jan 3) 
i@ July20) 


-_——_——-- 





104'14 105',' 102'4 
*70 
2044 
ll'z 
241g 


1Q5)e 


- 
~ 


(205% 
Lil, 
24'\4 


2034) 
Lis} 
2412) 


“20% 
1] 


nN 
et OS 
~~ - 


| Middle States Oli Corp._..10 Aug 


Ca 
=) 


45 
**9444 


“14 


| #45 


944, 
*17ile 


141s 


4% 
9444) 
lis | 
14ig! 


"45 

*90 
175s 
1414 


9424| *O 
17°s3' 173 
1414) 


~:~ 


DO wm Wr 
ee OO we STG 
~ ee) 
— 


—_ 


Midvale Steel & Ordnance- -50) 
1 


1,000 
200) 


Montana Power 


00) 
Mont Wd&Collls Corp.No pur! 
ear menes Acme 50 


22 June2l) 
44 July 23 | 
93 Junel5' 
14%, Feb 3 
135g June23 


3312 Jan 4 
56144 Jan 11 
98 Juneld 





*114 
*108 
#2 54 


115 500) 
*105 


* 2 


115 L14le 
L110 }*108 
2 * 2b) 


116 |*il2 
110 | *108 
*): y4 


~ =~ 


| 102 Jan 4! 
0) 106 Jan 3 
_ 251g July20) 


120%, Apr 25) 
120 Jan 26 | 
355g Jan 18) 


iad 
Doe eee © mh De 


NOMPNURNOKRO! « 
— = So 
' 


_ le 


Do 





ee 


¥50 


+46 
*SY 
74%, 
*101 
*97g 
of 
*50 
*5Q9loe 
*2112 


*Qlg 


17% 
1034 
2714 
*Qlg 
5434 
3554 
47% 
4144 

7%s 
53 
19 

*14%, 
2958 


“7 


sa *33 





i 




















, ae 


Ji 
*j 
*4Gjle 
#89 
75 
#103 
*10 


30% 
*5] 

04,4 
*2 112 


*10% 
*2 
*10le 

*3le 
65 
161g 
*3634 
191g 
*34 


*657g 
136 
107 
*60 
*24le 
30 
77'2 
95 
* 472 
4\4 


#753 ' 


S4le 
1812 
57g 


644 

*321e 

*60 
18 


| 103% 1 


5lies 
147, 
*42 


65 
Lig 
£0 
95 
76 
110 
1OQle 





30341 
53 

7 144) 
23 «| 
10 |} 
se 
20 | 
1()'g) 
Z8le 
10 





734\ 
53le >| 
31 | 
21 |} 
15 
tis 
56 
88 
L5le 
6012 


72 
94!2) 
307) 
2714) 
76le! 





llieg 
2le 
12 
4 


661g 
1614 
38 
2018 
36 
7il4 
136's8 
10714! 





*57 
l}4 
4514 
#39 
75 
*10'4 
*53 
* 30s 
5Hlie 
*tf) 
*22'8 
¥Y 


18 


1O\4 
25 
Yig 
55 
dAle 
4634 
41 
7% 
53Sle 
#30 
18l2 
141s 
2953 
7 
46 
*54 
*87 
*14 
59 
*68 
G4le 
29 
26le 
75\4 
*100 
123 


20 
*2118 
46\4 

*834 

9 
5Ole2 
*10%, 


2 
lilg 

3% 
6614 
15%, 
37le 
1y 


34 
*6573 
136 
107 


71% *..-.- 


25le' 
30 
7853 











2414 

2073 
77 
*95 

*47g 
4d 


74 
347s 
18te 
574% 
89 

678 

* 3210 
*60 
19 
2Ale 
1045s 
r 5133 
147s 
*42 
5le 
1718 
4813 
*68 
49 
5084 


*381g 


. 


* fj ] 
1'4 
47 %g 


59 
72, 
9434 
29% | 
26le! 26lg 
76%a' 7344 
oscel sO 
12!2' 12g 
20!g/ *20 
2212! 

4712! 

S5l4 





2843 


5134 
llle 
2 
lilg 
4 
66le 
1618! 
3712 
1919! 
34 
71l4 
136 
10733 
72 
2414 
3014 
7878 
97 | 
5%8 
a4 





*136 
107 
70 


24le 
20914 
Z73\2 
*90%4 


334 
758 
35le2 
18% 
5858 
89 | 
734 
33 
64 
1914) 








-_- 

=" we 
~~ So 
>: 





Ys & Cl ke = Oo 


29 


6012 
2212 
10 | 
17s 
19%' ...- 
10 | 9% 
29 | *27 
91g =*7 
55lg =D 
3410 33)le 
465 445, 
40\le 3814 
744) 
53 
3018 
18 | 
1Ale ” 


58 

22'4 

*Q 
1% 





51 
29 
16%4 
1312 
2014 


isi 
2814) 
2612 


+1912 
454 
84 
8le 
49\4 
24 
Bl 
*3le 
647, 
147, 


214 
46\e 
84 

9 
5O0le 
ll 


65%% 


3614 
18% 
33 
7114' 
136 
10712 
70 


13812 
107 
70 
2412. 25 
29 
7418 
9544 


91%, : 
ee 
25le 


*6 5%, 
/*135 

_ 107% 

oe 
29 


533) - 


ull 


‘ 712 











31lle 
8 


6le 
291g 


33%! *32 








100) Nationa! Cloak & Suit. -7100 
100 


200 
300 
300) 
200 ) 


1,100) 
200 
1,700) 
100) 
2,100) 
200 
100 
3,800 
400 


Do pref 
Nat Conduit & Cable_No par' 
Nat on nok & Stamp’g-.-.100; 
Do 100) 


Do 
eeeata a Copper 
New York Air Brake 
New York Dock 


North American Co 1 

Nova Scotia Steel & Coal_.100 
Nunnally Co (The)....No par 
Oklahoma Prod & Ref of Am_5 
Orpheus Circuit, Inc....--- 1) 





800) Otis 





500) 
100 
1,400 
28,100! 
20,300 
5,000 
2,900 
9,700 
1,400 
3,700 
22,700 





00) St Joseph 


Pacific Development | 
Pacific Gas & Electric. - .100) 


Do Class 50 
wih tema St’l vte No par 
People’s G L & C (Chic) ..100, 
Philadelphia Co (Pittsb)_..50) 
Phillips Petroleum....No par 
“oes M Car...No = 


Pure Oil (The) & 
oe Steel Spring 


pret 100 
Ray Consolidated Copper..10 
Remin 
Replogle 


pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y ees 





San Cecilia Sugar v t c_No par) 
Savage Arms Corp 100 


Do preferred 
Do pref non voting 


 ~*12412g Junel3' 
105\g Jan 3 


00! Steel & Tube of Am pref...100 


800) Stromberg-Carburet...No par 
. Studebaker Corp (The) --- aa 


00| Westinghouse Air Brake-..50 


Stewart Warn Sp Corp.No par 


Tenn Copp & C tr ctfs_No par 
Texas Company (The) 

Texas Pacific Coal & Oll...10 
Tobacco Products ORD 


Transcontinental Oil_.No par 
Transue & Williams St.No par 
ae Bag & Paper Corp-..100 


United Alloy Steel 

United Fruit 

United Retail Stores...No par 

U 8 Cast I Pipe & Fdy..-..100 
Do pref 100 

U 8 Express 100) 

U 8 Food Products Corp.-.100 

U J — Alcohol. ...-100 








pref 
Us @ Reutay & Improvement100 
a ye pee 


Wells Fargo Express 
Western Unica Telegraph.100 


Westinghouse Elec & wetiel - 


White Oll Corporation.No par 
Wickwire Spencer Steel 5 
Willys-Overiand (The) 

Do pref (new) 
Wilson & Co, Inc, vt 0. No par 
bs yr (F W) 1 





105 


10814 Feb 24 
24| 111 Feb 2 


551g July 23 | 
1 Apr 13. 
41 June23) 
89 Junell 
§7%4 July28| 


| 100 June2Z0 


9 Mar3l 
54 Julyls) 


2012 Junel0) 
Slo Mar 8 
144 May3l 

19% Aug 1 
91g June2s8 

27ig Aug 5 
Sle July l 

461, Jan 19. 

2712 Marl2) 

391s July 6 

35%, July 6 
67, June20 

3353 Jan 3 

287g Julyll 

16 Junel7 

13% July30 

28 July30 
6le July13 

45 Aug 3 

52 Julyl6 

827g Jan 8 

12! Marl5 

56 July29 

83 Junez2 

54 Jan 15 

89le Junel4 

2512 Junell 

2453 June21 

67 July28 

98 Apr2l 

11 Marl2 

17's June20 

18 June2l 

411g June23 

797g June22 
8l4 Augl2 

4612 June20 

105g Junel3 
2 June23) 
97g June23) 
274g Jan 3 

621g Julyll 

12% Maril 

3644, Augll 

17%, June20| 

321g June29 

68'4 June2Y 








70 = July30) 
21 June 6 
26%, June21 
42%g Jan 3 
83 Jan 5 
4l4 July18 
3% Auglo 
26 June20 

7 Marl2 
29 June2l 
16 Augll} 
45 Mar22) 
7612 June28 | 
6° Mar 12; 
28 June2) 
60 July!5) 
154 Aug11| 
19 June 8) 





795% June20, 


48 Apr li 
lligJap 3 
39'4 Jan | 
53, June20 
15 June23' 
465g Augl2 >| 
84 July2¥ 
4i!g Marll 
47's Julyll 
9ile June20 
26 Apr il 
37 Aug 9 
7014 June23 
June21 
44%, Augl2 
7 Aug 5 
25\g June21 
2044 July30 
57% July30 
63 Augl2 
553 Marll 
4912 Jan 4 
76 «©Augld 
86 JulyZz9 
4ilg July15 
2914 June23 
7 =Julyi6 
1414 Apr il 
5,,Jan 3 
2614 June23 
31 Julyl5 





7914 May16)| | 
5 Jan 10) | 
65 Feb 14) 
95 Mar 9) 
Sl May 7\| 
108 May 4) 1 
13lg Mayl11); 
89 Feb 19 
39 Mayl9 
5712 May18 
§2 Julyl3 
39 Mar29 


71%, Jan 12 
17 Jan 17 
573g May17 
351g Jan 11 
3ligJan 8 
4214 May 2 
88 Mar28 
ll7g Jan 8 
78 Jan 7 
647g May 3 
8812 Jan 19 
l612 May 6 
96 Jan 24 
104 Jan 24 
70\4 Mayl9 
1105s Jan 21 
5lig Jan ll 
36%, May 6 
9014 May10 








3912 Jan 12 
7344 Jan 13 
9614 Mar 2 
2413 Jan 25 
6973s May 5 
13 Jan 12 
512 Feb 16 


7312 Feb 28 
167i2 Jan 13 
110 Jan 20 
82 Feb 7 
37. Jan 24 
46 Apr 30) 
9314 Apr 29) 
97 May 4 
10%*g Jan 7 
1344 Jan Il 








| 
501g July27| 
91 Jan 13 
13. Apr 25) 
44le Apr 25) 
75 Jan 13 
25le Mayl9 
34 Jan 4 
207 Jan 7 
6214 May23 
19 May 6 
50 Mar24 

7 Jan 13 
27% Jan 19) 
7412 May 3) 
102 Mar 8 
5844 May1l8: 
79%, Apr 30) 
103% Jan 4 
3512 Jan 27 
44\2Jan 3 
8612 May 6 
112 Jan 27 
501g Jan 19 
1253 Marl7' 
41 Jan ll 
4212, Jan 11 





914 Mayll 
2 Jan 20 
94 Apr l2 
067%, Jan 14 
497g Mar29 
44 May 2 
1753 Jan 8 
1812 Jan 11 
l0le May 4 





11712 Apr 11 


55144 May 5 
81 Feb 11 


Tetteti te 


Atttttttt 


S83 
Ey 
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ftitttitttitett 








tetttteitttitty 


Sth t 


rs 
® 
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o 
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4 
c 
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> 
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*53. «59 | *53ie 
§ Less than 100 shares. 


B iPecce FB {Fecce 
54 5412 *53le 587s *53 
* Bid and asked prices; no gale on this day. 


54 Auge 8 65lg Mar 4 


to ba3zis of $25 par. 





t Mx-rignts. a Ex-div. and rights. z Ex-div. ¢ Reduced s Par $100. 





New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Brchange method of quoting bonds was changed and prices are Saienliahel interest’’—ezcept for income and defaulted bosmés 


33) 
Lape 


\ tineiihal 


417 








Week's 3 
—— or 


Range || BONDS 
| Stnce N Y.STOCK EXCHANGE 
h “i Jan. 1 Week ending August 12 


“zeal No.\\Low Heh 


88 .70' 14! 2 ig6. 00 93.50 
87.70 Li/85.24 88.50 
8S 99) (85.40 88.66 
| 94 00 100.50 


Price | 
augue “¥F 
Bid 


Price 
Priday 
August 12 


Bia Ast 
S6lg 865g 
103 Sale 
985g Sale 
7312 74 
Bee dabe 
833g Sale 
85 S934 
Se anti 


8134 


Week's 
Ranzve or 
Last Sale 


Loe High 
SS5ig 87 8llg 88ls 
1023g +§=103 129, 997s 10314 
QRlo ¢g 274 | 9610 99 

7312 Aug’2l sete +4 76 

8914 Aug’21)---- 

$33, R4lo! 17 | sou 
Slo $9 6 | 847s 
68 June’21 G7i, 
90 May’l8 ey 
9753 June’i7 
83 Apr’21 
8034 8034 
96 Aug’2l 
94 May’2l 
10014 June’21 
78 # £<Apr’'2i 
82 July’2}j- 
9()5g 907, 
HA Jupe’ 20 


BONDS 
Y.STOCK EXCHANGE 
Week ending August 12 














| Interes, 
Pertod 








Low 


88.20 
87.70 
8272 


95.10 


U. S$. Gevernment. Ask 
Pirst Liberty Loan— 

34% of 1932 1947 

Conv 4% of 1932 1947 

Conv 4% % of 1932 1947 

2d conv 4% % of 1932 1947_--) 
Second Liberty Loan— 

>» 2 gl S| \ ee 

Conv 4% % of 1927 1942 
Third Liberty Loan— 


Canada Sou cons gu A 58-..1962) 
Canadian North deb s f 78..1940 
25-year s {deb 6%s 
Car Clinch & Ohio Ist 30-yr 58. 38 
Central of Ga ist gold 58...71945 
ae Consol gold 5s 1945 
87.70; 141§5.34 88.80 10-yr temp secur 68 June_. 
87.3 ‘ied 85.20 88.40 Chatt Div pur money g 48.1951 
2 MOR BE: Mac & Nor Div Ist g 58_- 
92.20)521) 83:00 92.20 Mid Ga & At] Div 5s 
stan | Mobile Div Ist g 58 
87 .93) ‘185.34 88.60 Cent RR & B of Ga coll g 58.1937 
Cent of N J gen gold 5s 
98.5% 98.73; 14936 95.56 98.88 Registered 
98 .: 93.7+4|/114+4)195.80 99 00 Am Dock & Imp gu 58_...1921 
100 June’ hs ||100 i100 N Y & Long Br gen g 48_..1941 
rete June’20 | -.-. || Chesa & O fund & itmpt 5s__.1929 
104'4 June’21 10514 let soanes. gold 5s 193 
104i, July 2 10416 Registe 


88.65 Sale 
87.70 Sale 
87.84 Sale 


S98 


Sees 
022 OUSS. 


ee er ee 


z>0.090 


— 


87.51 Sale 


87. 68 Sale 


87.52 
87.54 


91.50 


a mm 


91.838 Bale 


- 


$034 


R3 
75lg 84 
92lg 1008, 
9 9712 
100 
78 
841g 
9314 


-—<m=m! 
91.838 Sale 03 


3 


o 


rice St? Se dwceooetee 
Victory Liberty Loan— 
4%% twin of 1922 1923 
35% Notes of 1922 1923 : 
28 consol registered... ---Gr980} 
2¢ consol coupon a 
és registered 


Pao Canal 10-30-yr 2s 
Pan worag, 10-30-yr 26 reg. 1938) 


98.72 Sale 

95.55 Sale 

| 10044 10114 

i; 1C0 Lolly, 

| LU4%g LO tle 

| 104'4 105 
109'4 LOL'g 
i00', 101 

io 


cKOegeeee zyeuup> 


100'2 
81 
Slig S3ig 
9034 Sale 








~---/|i] 


~---|| 1021 
100 July’2! 
99 July’18).... 
rh: Dee atanth en. se 
75 = =July os ae 


Fereign Government. ! Am 
Argentine Internal 56 of 1999-__- Sale +4 69'4 
Belgium 25-yr ext ef 744 2 g.1945 Sale 10 L7g 

5-year 6% notes_.-.- Jan 1925) -- Sale 95 | 10k) 8 
20-year gf 8s 1941, Saie 10073, 254)) 9634 101% 
Bergen (Norway) e@ f 88....-1945 Sale IPly | 93 100° 
Berne (City of) ¢f &3_._-- "1943 Sale 
Bordeaux (City of) 15-yr 68.1934 Sale 
Brazil, U S extern 8s 1941 Sale 
Canada (Dominion of) g 5s_.1926 Sale 
do do .193 


YU 
2-yr 53458 gold notes Aug. 1921 
192 


755g Sale 
“T6lp S Sale 
8llo Sale 


gistered 

20-year convertible 4448..1930 
30-year conv secured 58. ..1946 
Big Sandy ist 4s 
Coal River Ry Ist gu 48...1945 
Craig Valley Ist g@ 56 194 
Potts Creek Br Ist 4s 
R & A Div Ist con g 4s_..1989 


Greenbrier Ry ist gu g 48.1940 
Warm Springs V Ist g 58..1941 
Chic & Alton RR ref g 38- it 


— 
“961g 


7612 Aug’20 
69 June’ld 
7OQlg June’21 
65 July’21' 
69 #£=Apr’2l 
743, Apr’2l 
44 434 4! Dlg 
3514 363g 
72\2 7412) 
80ig 8053 «6 
90 2 |; 9 
907g Oct’19 ..--) 
78le 80 18' 
2814 May’21 -.--| 
2712 July’21'..--| 
913g 913 1 
87 June’21 .... 
|B FEEL acne 
681g May’21 
87 July’zl wo-- 
32 Mar’ re 
5Ole 9278 ‘ 
93 93 | 1 | 
i, J0ly'B1L cone’ 
66 | 2 
63 May’19 -.-. 
70 May’21 -...' 
78 1 
693g 
925g 
59le 
7614 
58 le 
66 
651» 
75 





---- --=-| 


36) 
92% 6 

JO 
4 July’21 
Y5le 

GY 
4334 

J}00 
73% 
78% 
76%4 

69 
101%, 

103 
102% 
oe 
9313 16: 87)|| 05 


4 Sale 

Sale 

4712 Sale 

Sale 

2 Sale 
73%4 


General 4s 
Chic “| E Iilref & tmp 4s g..1955 
U 8 Mtg & Tr Co cta of dep_-.-- 
lst conso) gold 68 193 
General consol Ist 5s 
U 8 Mtg & Tr Co ctfs of dep 
Stamped 
Guar Tr Co ctfs of dep 
Chic & Ind @ Ry Ist 58__..1936\J3 
Chicago t West Ist 48__.1959 
Chic Ind & Lo 


Refund 
ey 
Ind & Lo 


Chic Ind & Sou _ +- 48_._..1956 
Chic L 8S & East lst 4%s_._.1969 
A 2s ae eee a prec 


Register 
Gen’! gold 3 4s Ser B 
Gencral 4 ¢s Series C 
Gen & ref Ser A 4s 
Gen ref cony Ser B 58_...a2014 
Convertible 4s 


25-year debenture 48 
Chic & L Sup Div g 58_...1921 
Chic & Mo Riv Div 56__..1926 
CM & Puget Sd Ist gu 48..1949 
Fargo & Sou assum g 68._.1924 
Milw & Nor Ist ext +s ger 
Cons extended 44s_... coos 
Wis & Minn Div ge 5s 921 
Chic & N’west Ex 4s__.1886-’26 
Registered 


Chiie (Repubilic) ext sf Ss... 
Chinese (Hukuang Ry) 58 
Christiania (City) @ f S8_- 
Copenhagen 25 yr @e f 5448__10944 
Cuba—External debt 56 of 1904. 
Exter dt of 5a 1914 ser A.1949 
Externa! loan 46 -1949 
Danish Cun Municipa! 8a 
Series B 
Denmark external sf 8s____ 
Dominican Rep ons Adm sf 58'58 
french Republic 25-yr ext 88.1945 
20-year extern loan 7%s _. 1941 
Gt Brit & Ireland (U K of)— 


192 
20-year gold bond Oro ae 
10-year conv 5s 929 
3-year conv 54.8 
Italy (Kingdom of) Ser A 6%s.'25 
Japanese Govt—é loan 44s.1025 


te ZZ te te OD Zee OO OPMDOZZumennZuwuud 


LS) 


cS is =) < 
Pr “2885S SP Zee eeu eupntssss~s 





= 
z 








100% 8: ake 
@ 1011's Sale 
738ls Sale 
100 Sale 
953g Sale 


9973 Sale 
87 Sale 
837s Sale 
$)5'% Sale 
Slo Sale 
I S5!2 Sale 
2 Sisg Sale 
t 72 Sale 
83 Sale 
S3 Sale 
3 45!2 Sale 
3414 Sale 
103 Sale | 
0) '% Sale | 
Q%8 Sale 
SO! 4 Sale 
106 Sale 








47 
23% 
417 

254) 


99? Bf, | 
38 


8Y 

OYlg 
8912 
8612, 
351g) 


975, 100 
3 SS 

913, 

QUlg 

8912 

8! a 


~—— 


6934 Sale 





591g Sale 
763g Sale 
581s Sale 
66 Sale 
65% Sale 

Sale 





Lyons (City of) 15-yr 6s... . 
Marseilles (City of) 15-yr 68.1934 
Mexico—Exter loan £ 5s of 1899 

Gold debt 4a of 1904 
Norway external sf 8s 
Paris (City of) 5-year 66.._.1921 
San Paulo (State) ext af 8s. 1936 
Sweden 20-year 6s _______._._1939 
SBwigs Confederation 20-yr sf 8s’°40 
Switzerland (Govt of) « f 8e 1940 + 


i 
turich (City ot) sf 8s Sale | 
These are prices on the basta of $510 | 

j 


State and City Securities. 
Y City—4{s Corp stock.1960 M 5 
446 te stock._..1964™M 8 
44s Co 966 A O 
448 Corporate stock July +i ae 
44s Corporate stock 196 


83 
4 file 








102% 
V97g 
YS 


109 
9854) 
$534 


S74, 
10512 ” 108 
102% June’21 
Olle 64 
997g 100% 


102 BSept’l9 .... 
79 July’21|-.-- 
8414 Jan’21 
993%, June’21 

90 90 
8410 Mar’21 
} 6714 
Jan’21 

77 
July’21 
Aug’21 
July’21 
Feb’21 
July’21 
Feb’20 
4’. Feb'21 
Mar’19 


90 
Nov’20 
103 





B13, S88lg 
1027, 103 
102 104%, 
43 64 
94 100%, 


_ on = 
(eer re Oe Zee Rayne SOE Sean ere 


Owue: Ci COG ZZuuPr>PPOPZz CUP 











6714 Sale 
76 77\4 
74 T5lg 
92le 95 
96 104 
*93 -o-e 
8914 ---- 
*8712 ---- 





85%, 86 86 
8li2 July’21) , 
~---| 8514 July’ Teel 
8953 Juby’21' io 
91 
3034 91 
| 801g July a 
, 80 July’ ‘21)-- 
Sl Aug 7 
S$llg Apr’2l. 
SY July 21). 
91 91 % 
731g Apr’ 21’. 
90 Dec’ 


82\4 
82\2 
8214 
871g 
874, 


oa 
$3 


" 885g "89% 


10214 Sale 
100%, Sale | ¢ 100%4 
7612 ---- 10112 Oct’16 
10012 ---- 10014 May’21 ----|! 
663g ----| 70 Mar’2l1 
655g o-<--].... sent 
9214, 94 | 91 June’21 
981g ----,| 99 Mar’21 
9812 ---=</ 9814 June’2! 
76 Sale | 74 76 
8514 ---.=| 87 87 R5lg 
72 Sale | 713 7214! OL 67 
69 71 | 67% Feb'2i|----|| 67% 
671, Sale | 6714 6812] 181) 64 
67 Sale | 66% 673g) 27 
R43, YZ 86 June’21'{. 
98!2e ----| 9714 Feb’l9 
80 80°, June’21 
66 67 | 6214 June’21 
65%, Sale | 65! } 66 
10i1%4 101 Aug’21 


"878, 9153 
“9914 1042 
0614 102 





15-year secured 6 48 g _.._.1936 
Des Plaines Val let gu 448..°47 
Frem Elk & Mo V Ist 68_.1933 
ManGB&N W ist 348.1941 
Milw & 8 L list gu 3s__.1941 
Mil L 8 & West imp g 58_.1929 
Ashiand Div Ist g 6s. _ 1925 
Mich Div Ist gold 66___1924 
Mil Spar & N W ist gu 4s_1947 
St L Peo & N W Ist eu 58.1948 
Chic R I & P—Ry gen 48___.1988 
Registered 1988/3 
Refunding gold 48 
RIArk & Louis lst 4%s_- 
Bur! C R & N Ist 5s 
CRIF&N W ist gu 56... 
Ch Okla & G cons 5s 
Keok & Des Moines Ist 58.1923 
St Paul& K CSh lL ist 4%s-.’41 
Chic 8t P M & O cons 68... _1930 


70, 
w Y Sta 1961 
pA, Improvement 4¢_._..1961 

Canal Improvement 4s_._.1960 

Highway Improv't 44s _.1963/M § 

Highway Improv't 4346 _.1965 ; 
Virginia funded cebt 2-3¢___1991 

68 deferred Brown Broa ctfe__. 


PR ans 





U5 a dental 
95 July’20\..-.) H | 
714 Oct'20' — 


| 751g Dec’20. 








i senlihame 74 

1| 
Raliroad. 

Ann Arbor let @ 4s 


Atoh Top & 8 Fu-—Gen g 4a 


~) 
eR ES EE SS SEES SOS CONN S ANGE TRESS PORES ESSE SSS AS 











64 
851g 
791g 82 
62\4 73 
Hille 68le 
9734 102ig 





bob yt 


6 


tam 
Conv gold 48 
Conv 48 issue of 1910 
East Okla Div lat g 4a... .1928 
Rocky Mtn Div lat 4s.- _.1965 


- 
~~ 


Nes 


Mi = 


es 


101 


Trans Con Short L list 48.1958 
Cal-Ariz let & ref 4448 °'A’’ 1962 
§ Fe Pres & Ph Ist g 5s___1942! 
At! Coast L list gold 46 
10-year secured 74 


M64 1964 
Ala Mid ist gu gold 5s._..1928 





Bruns & W Ist gu gold 4s__1938 
Charies & Sav ist gold 76_..1936 
L & N coll gold 42 
Sav F = W ist = ot. -- as 





10-yr conv 4s 19 
Refund & gen 5s Series A_.1995)J 
Temporary 19-yr 6s 192 
Pitts Junc let gold 62 
P Junc & M Div istv 3%4_1925 
PLE & W Va Sys ref 4s_.1941 
Southw Div list gold 3}48..1925 
Cent Ohio letcg« 4348-..1930) 
Cl Lor & W con lst g 56..1933) 


c 
(EECMN, OoOuDgewzesces~3 
| > 
Ome ZZue GD: ~Oue OO Zune Z0UAZvanwverc' 


J 


o> ie’ 


3D 


1021! 


76%) 


2 115 
71% 


v4 


"69% Sale” 

"69" Sale 
71 Sale 
89% Sale 


6512 Sale 
*82%, 831, 
28 adda 
87 le 
85% 


a 


to 


OO sys a9 Fe apeqgei «ron 


“100 SI “9100 005 
oo 63 es 

‘oo a ts 
IO ci 


+ 
x 
Co = 
Stee 


102! ° 
7644 


1017 ; 
76% 
95 

79 

129% Aug’ld 
71g 7il4 
1007, Nov'20 
89 June’21 
85 85% 
79\¢ Mar’21'|. 
692 71 

64%, July’.1 
§ 834 71 

7014 73 

8944 91 

112 Jan‘’l2'_ 
Ri Auz’2li. 
6512 67 
82 8314) 
85 Mar’20)\_._- 
86le July’2Z1\_ 
85 July’21}-. 


3 
July’21 ----| 
Jan’ 21)....| 


38, 





| 73% 


' 


Cons 68 reduced to 3%s8_.1930 
Debenture 5s 193 
North Wisconsin Ist 6s_.__1930 





Superior Short L Ist 5s g_.¢1930 
Chic T H & So East lat 56__1960 
Chic & West Ind gen g 68. .€1932 

Consol 50-year 1952 

15 yearst7%s : 
Cin H & D 24 gold 4s 

C Find & Ft W Ist gu 4s 2.1923)" 

Day & Mich let cons 4%s8_1931 
Clev Cin Ch & St L gen 48..1993 

20-year deb 4s 193 

General 5s Series B 

Ref & tmpt 6s Series A____1 

Cairo Div ist gold 4s 

Cin W & M Div Ist g 4s__ 

St L Div Ist colltrg RR 

01 Div Ist g 4s___. 


1939 


1990 
1940 
Ry O34 Ist g 49__..1940 
. ed 


Ist pref 58__.41938 


97'2. 





Slig Jan’21 
82 July'21 
118 Nov’'l6é 


May’!18 . 


68 
10119 
59 60 
97 97 
75 June’ ‘21 


May’21 
101Lls 


7712 7712 
82 June’2l 
RSlo 9014 
7 58g 58g 
H6le 66 le 
643, July’21 
77 June’2l 
84 Nov’'l6é 
75\e July’2) 
82, Sept’l9 
90 90 





99%, 9934 
74 WNov’20 


Blig Blig 
79 84 


i@afe-—-- ne 


“az 
10014 


9378 





Ohio River RR ist g 58_..1936) 
103 84 Feb’21 
9514 May’21 
54 56 
$934 901g 
80 July’21 
71 May'21 
85 Apr’20 
9901, JIulv’21'. 


@Due April. cDue May. 


58 Aug*21). 

22 as * 21). 
837 : 
84 
7612 
9914) 


Pe 
ee 
Tol & Cin div lst ref 4s A..1959,3 3) 55 Sale 
1937'M $} 901g ___- 

4 79le 82)g 

All & Weat let @ 4a cu....1998'A O 71 
Clear & Mah Ist gu g 56...1943 J 5| BAe .... 
Roch & Pitte Con lat@ 4¢ 19223 BD 99', 


‘No price Friday: latestbid andasked. aDue 


7A oO —wWhenkehunes” > 
Cleve Short L Ist gu 4s____1961 
Colorado & Sou ist g 46 1929 

Refund & Ext 4s 

Ft W & Den C Ist g 6e._...1921 
Conn & Pas Rive ist g 48_..1943 
Cuba RR iet 50-year Se @__1952 


gDue June. ADue July. kDue Aug. @Due Oct. pDue Nov. ¢Due Dec. 
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sOption sale 


“ODig 9984 69 | 
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BONDS 23) Proce Week's : Range BONDS BE] pre | Wek’s 3 Range 

N Y STOCK EXCHANGE 34 Priday Rangeot | @ Since N.Y¥.STOCK EXCHANGE ae) , priaa | Fange or | Simoes 
Week ending August 12 = August i2 Last Sale | Jan,1 Week ending August 12 | August12 | Last Sale | Jan.1 

ci Lack & Western— Bia Ask Low Htgh No. Low High i nn Ask Low Htgh No Low Htgb 

Morris & ry ist gu 3%82000|\3 O 67% 70 | 67!2July’21 ---- | 6614 70% || Leh V Term Ry een 6 O..0e AO} 921g ..--| ¥y2 July’22/..--|| 9014 92 

N Y Lack & W 5s.._.-_..- 1923\¥ A| 955 97 b+ —_ at ---- 95 9614 i thicnscenreesas BA GF osc cnn ME Miecsiiac ss euk 
Term & Improve 4s-_-..- 1923|M N| 95 -.- 91 95 Leh Val RR 10-yr coll 68. “1928 _..-| 98 Sale| 97% 99 | 10) 9512 10014 

Warren ist refgug3%e..-2000|/F A) 59 ~--- “| oat Feb’ a, Nite ---- || Leb Val Coal Co Ist gu g 56..1933\5 J) 92 95 | 92 July’21)\..--|| lig 935g 

Delaware & Hudson— | ae peewee Be, EES EE 1933/5 Ji o--- «<-- {105 Oot’ 1? | -n-e/].... one 
lst lien equip Ds wwii 1922|3 3) 97% ----| 98lg Aug’21'-.-.!| 961g Q8ig Ist int reduced to 4s.____. 1 §9 3| 77g ..--|---.- a ae 

SE TE A 1943;\M N, 805s Sale | 80% 5558) | 74% 81 Leb & N Y Ist guar g 48____- 1945im_ § 7012 87!4, 70 July’21}....|| 70 712 

30-year come Da seocecces 1935)A O| 84 S4!2) 53 3512) 16: 78 86 Long Isld Ist cons gold 56..h1931\Q J) 88 91 | 91 July’21}-.--|| 8512 91 

10-year secured 76--....-.- 1930/5 D| 104% 10412 oe" 4g Aug 21)---- 10014 10412 Ist consol gold 4s8____--- h1931\Q Ji 79!2 82'4) 8214 June 21)----j| 8214 83% 

& Susq conv 3 e...-- 1946/4 ©} 70 ----| 70 July’21'----|| 6813 731g General gold 48____.____- 1938\3 D| 69 73 | 70 Aug’2]1).---|| 66 75 

Renss & Saratoga 20-yr68.194]);M N/| ---- ---- ial were n nm HHT awn em wwnwe Ferry gold 4\48_........_- 1922im S| 9453 9812) 9il4 Feb’2}/..--|| 91 QIle 

Den & R Gr—Iist cone g <. 3 J) 64!2 65 | 64%2 Gog, 694) 62 7 in om ncee 1932|}3 Di 68 ----| 99%, Oct’06)-..-)/.... .- 

Consol gold 4%se._.._...-.. 1936\5 Ji 69 70 | 6¥)l2 6948! 14 6612 72 Unified gold 4s..__._.__._. 1049im s&s ro 6912 6612 Aug’2l}..--|| 63 661, 

Improvement gold 5s--.-. 1928)}3 D| 72's Sale | 70 70% 28 G714 72% Debenture gold 5a__._._.- 1934/3 Di 71 -.-.| 72 May’21|..--j| 68 72 

let & refunding 5a_.....-.- 955)" A! 4612 Sale | 46 4714; 220) 401g 475g 20-year p m deb 5s8__-__.-- 1937|M4 N 61 Sale | 61 6112} 10)) 571g 6312 
Trust Co certifs of deposit...|..... 42% ----| 47% 47145 21 3712 481g Guar refunding gold 4s_...1949|m S| 686 68 | 66% 6644 1/} 64 69%, 

Rio Gr Junc Ist gu 56... 1939|\) DB 72 7434 72'g June’2i\----| 721g 75 {| ##— Registered............. 949iM S| ---- ---- G5 GME iMecccllssnc «= > 

Bio Gr Sou Ist gold 4°....1940)J 3) *35% 83 | 61% Aprllien-- 12. lle N Y B& M B Ist con g 5s. 1935|A4 0 BS sean] SS JG sone 84 OT 
Guaranteed......-.-.-.-.- 1940)5 5} 10 ----| 29% Dec 20 ----'|.... -._. NY &RB Ist gold 58__..1927|M $ 83'4----| 83 Apr‘*2l)..--|| 83 83 

Rio Gr West Ist gold 48._.1939|) J 651g Sale | 66' 's 10 | °| 6112 70 Nor Sh B ist con g gu 5a.a1932 Q Jj 75% ----| 75% July’21|----|| 755g 76% 
Mtge. & coll trust 44 A_.1949/A 0. 5)!2 Sale | 50'2 52 “| 47% 54 Louisiana & Ark Ist g 58___-_- 1927|M $ 65!s 70 | 65! 72 6\) 631g 72 

Det & Mack—ist lien g 48...1995/3 D) 59's 78 | 57 May 21|---- 57 «87 Loulsville & Nashv gen 6s...1930|§ D/ ---- ---- 9912 Nov’20/----||.... -- 

ES: 1900619 D/ ---< -o<« 50 May’21!-...| § 50 SERINE CS Rae CR 1937i|m@ N| 90 ---~| 92% June’21j----|| 90 93!2 

Det Riv Tun Ter Tun 4%8..1961|M N| 77'2 Sale | 77 7732. 7412 78 Unified gold 4e_._.....-- 1940/3 3) 79 Sllg) 82 8312} 10!) 7814 841g 
Dul Miseabe & Nor gen 58...1941)5 J) 9573 ----| 92!2 June’21). ->- | 9212 9212 ET 1940)) 5) 77!2..--| 78 Feb'2)|..-.|| 78 78 
Dul & Iron Range ist 58_...-1937|A ©, 8714 89%) 85%g 881g! “‘'\| 875, 91 Collateral trust gold 56....1931|M N; 99 Sale | 90 30 6); 851g 92 

Registered............. 1937|A oO} wane. wo--(105!2 Mar’08|---- |... ...- 10-year secured 7s____._-_- 1930i\mq Ni} 104 104121041, 106 311100 106 
Dul Sou Shore & Ati g 58....1937/3 j| 68% 83 | 83 Feb "21\---- 83 83 L Cin & Lex gold 4%8_._.1931;M NW) 85's 99%4) 85%4 90 51; 86 90 
Elgin Joliet & East let g 5¢..1941/m N; £3 91 | 8612 June’21)----)) 8612 8912 N O & M Ist gold 6a. _.-_-- 1930|3 3} 993g----| 98 July’21]----/] 98 101% 
Erie lat consol gold 7s ext _.1930)\VMi S ---- ---- | 95 May'2l é I lin maine 1930\3 J 212 97 |100 Feb’20}...-j/.... ---- 

N Y & Erle lst ext g 4e....1947)\M1 N; 72 ----| $30 Jan 20 Paducah & Mem Div 48...1946)F A; 72!2 75 | 71'4 Dec’20/----|| 9414 10014 

$rd ext gold 448......... 1923|M S/ ---- ---- 91 May 21 St Louis Div 2d gold 38_..1980)m S| 52'4 Sale | 52'4 52'4 3)| 5014 55 

4th ext gold 5e........... 1920;|A 0 %5'4 89 | 90 Apr*2i). Ail Knoxv & Cin Div 48__.1955|m N| 73 Sale | 73 73 1|| 691g 7312 

5th ext gold 46........... 1928|3 3), ---- ----| 94% Nov'l5 Atl Knox & Nor ist g 56...1946|/J Do) 35°4-.--| 9512 Novw’l9/----||.... ---- 

NYLE& W 11t 78 ext _.1930|M § ---- ----| 95!2 Aug’19) Hender Bdge ist sf z §6_..1931|M § 9912 101 }100 May 21}----||100 100 

Erie 1st cons g 48 prior....1996)5 J) 55 Sale | 54! 56 | Kentucky Central! gold 48.1987/5 5} 71's 72%) 7l's 71's} 95) 70 72 

EERE REED: 1906\3 Ji ---. s«<- 5812 Oct'2 Lex & East Ist 50-yr 56 gu.1965'A 0}; 86 88 | 386 July’21|----|| 83 8714 
Ist consol gen Hien g 4#..1996/3 J5, +214 Sale | 42 44 L&N&M &M Istg 4349.1945|M §, S0l2 583 | 80 ysune’21|----|| 80 81% 
Rogistered..-.......- 1996)3 J! ---- ---- 39 3g L & N South M joint 48__.1952)) 3} 66'2 6512) 68 GSisi || 6412 7134 
Penn coll trust gold 48_..1951)/F A, 73% 74!2) 73!2 73!2 Registered...........- h19521Q J| ---- -- 95 Feb’06/----j).... .-.- 

50-year conv 48 Ser A...1953/A O} 3812 Sale | 3812 39 N Fla & 8 Ist gu g 56_____- 1937|)F A; 5612 89 | 96 Jan’21/----|| 90 

do Series B.........- 953/A ©) 35% Sale | 3720 35% N & C Bdge gen gu 4348...1945/5 3) 7S'2----} 35 June 2!|----}) 81 85 

Gen cony 48 Series D....1953)A ‘)) 42 Sale | 2 43 Pensac & Ati ist gu g 66__.1921/F A! ---- ---- 99% May’21|----|/| 99 99%, 

Chic & Erie Ist gold 58....1982|M N| 7814 79 | 78!20 75%) 8 & N Ala cons gu g 58__..1936)F A} 5Y°8 ----| 9414 Jan’21\----|| 91 9414 

Cleve & Mahon Vall g 58. 1938) J J; 78% .-.- 106% Jan'l7 - Gen cons gu 50-yr 58....1963}A 0} $314 86 | 8314 8314 J\} 801g 8314 

Erie & Jersey Ista f6s_....1955'3 3° 77 82 | ty 772 La & Jef Bdge Co gu g 48__._1945)m S| 9612 67 | 67 67 1) 644 68 

Genessee River letef6s._.1957'3 3 75 ---- Lug 21 aeee Manila RR—Sou lines 48__..1936/M N} 4258 ----j----  .---}----)|. 2. o-. 

Long Dock consol g 68....1935 A @ 99 ---- 97 June’21! «.-- Mex Interna! Ist cons g 48__.1977|M $| ---- ----| 77 Mar’l0j----|j.... 2... 

Oval & RR ist cur gufs...1922 MN -.-. ----/103 Jan 18/.+-- Stamped guaranteed ___-_. 1977|M $| ---- ---- 75 =Nov'l0j----j;.... .--. 

D ck & Impt latext 68....1943 J 5 781g ----| 7814 Apr 2l}--- Midland Term—Ist s f g 58..1925)' 0) --------| 99 July’20)----)).... 2... 

WY & Green Lgug5s....1949MN, 72 77 | 85 Jan'l%-- Mino St Louis Ist 7s........1927/3 D| 95/8 ----| 95 Mar’20/----}).._. .. 

WY Susq & W istref5s_..19373 J. 57 57!2 S7'2 572 Ist consol gold 5e.____._. 1934;|M N| 71% --..| 69 Aug’21!----/| 671g 72te 
24 gold 4%e......._.-- 937 F A’ ---- 40 | 40 Apr’2i)----/| 40 Ist & refunding gold 48_...1949|m S|} 40 Sale | 40 4012 45)) 39 45 
General gold 58.-....-- 1940 ¥ A’ ---- 45 | 45% July’21'---- Ref & ext 50-yr 58 Ser A_.-1962/Q Fj) 39!2Sale | 59!2 0 3912! 6] 3912 48 
Terminal Ist gold 58..1943|M N| 78!2 ..--| 8llg Jan‘21 Des M & Ft D Ist gu 48__.1935|9 J} 444 45 | 4444 442i 1 400 «(47 

Mid of N J lstext 6e......1940)A O, 72 ----| 72 Nov'l9 Towa Centraj ist gold 56_.1938|3 D| 67 69!2) 69!2 69 le li 68 75 

Wiik & East ist gu g 5a.---1942)3 D| 501g 52 | 50 Et Refunding gold 4s_____- 1951)m 8} 40 Sale| 39!2 40 14!| 3812 44 

Ev & Ind Ist cons gu g 6s_...1926|3 J) ---- ----| 23!2 Jan’l7 M 8tP £88 M cong 4sint gu’38)J 3) SU Sale | 50 80%4) O¢|| 763g S84le 
Kvane & TH tet gen g 5e-- "1942/A O| 85 ~---| 88 Apr2i Of. |) ae 1938}... | %liz .--.; 90 Jume’2i\----|| 87 91 

Mt Vernon ist gold 68...1923,A ©} 5314 ----| 69!2 Apr’z] Ist Chic Termin s f 48_____- 1941|M NN; 80!2 ....} 85 Deo'20|----j/.._. .-- 

Sul Co Branch ist g 66....1930/A O} 5314 ----| 69!2 Apr‘2] MSSM&A list g 4s int gu’'26)J 3) %9%sSale | 90 Aug’21)—--|| 88% 90g 

Florida E Coast let 4%s-_..-- 1959) J Di 75 76 | 7 78 Mississippi Central let 58_..1949)3 3} 70 -.--| 70 July’21|----|| 703 7033 
Fort 8t U DCo let g44e_..1941'3 J} 64 ----| 66 Apr2i Mo Kan & Tex—Ist gold 48__1990)3 | 69 Bale | 60 61lg) 134) 66 6212 
Ft Worth & Rio Gr let g 48_.1928) 3) 65 ..--| 65 May‘21|---- 61% 65 | SE Sr pee gl990iF A} 26!2 37 | 3él2 3612} <0! 341g 42 
Galv Hous & Hend Ist 68.._.1933'A 0; 63% ----| 63 Mar'21 --z5| 6214 63 Trust Co ctfe of deposit _...| 3612 371g) 34 Julv’21'-.-.|| 34 42 
Grand Trunk of Can deb 78__1940 A 0, LOULlz Sale |101!2 10212 993, 103 ist ext gold 5e........... 1944/M Ni 25 35 | 34% 34%4 2! 25 30 
Great Nor Gen 78 ger A ....1936') 3) 1001g Bale | 997% 100%) 7 53 9612 101 Ist & refunding 4s________ 2004)M $| ---- 57 | 53 Augz’2i)----'| 4912 55 

let & ref 448 Series A____- 1961)5 J; S92 85 | 84 84 3 | 77 = 844 Trust Co certfs of depoesit._.j|._...| 90 Sale | 50 50 2)| 481p 54 
PSE IMRTONE 1063|;3 J| eo-- secs 96 June’l6)----)). 2 LL. Gen sinking fund 44%48__..1936)5 J) 36 36%) 35 36 4 | 305g 40 

%t Paul M & Man 4¢_..___- 1933.5 3 84% Sale | 84% $454 i 813; 841s Trust Co certfg of deposit.__|....| 3414 38%) 34!2 July "21\----|| 33 401g 
lst consol g 66......._- 1933 J 3} 10llg ----)101 101 3) 9912 102 St Louis Div Ist ref 48___.2001)A O| 15!2 22 | 17 June'21|----|| 17 17 

SES RS B'S Bl cons coce] FO Bet Wi-e--i].... .... 5% secured notes “ext”’_». 1916) -- 371g 42 | 411g 41ig 9137 43 

Reduced to gold 43507771933 J 3} 88 £8912) 88 88 1| 87. 92 Dall & Waco Ist gu g 56...1940,|M N 6214 65 | 60's vane 38 ----'| 51lg 63 

ieiiiitbih oodial i933 3 3) ---- 95 |120!2 May’l6)----) 2 1. Kan City & Pac Ist g 48._.1990|)F A} 548 58 | 55 “| 55 58 
Mont ext let gold 4s....1937|\3 D, 80'4 82 | 80% July’21|----| 79 82% Mo K & E Ist gu g 58_____ 1942;|A O}; 52)g __. 42 Dec’? oo 
SPELT. JD) ---- ----| 80 Mar’21 ----| 80 80 M K & Okla Ist guar 58__.1942|M N 62%4 711g; 60!2 July’21.----|| 55 69 

Pacific ext guar 48 £.._.1940 J J3,*.--. 29%) 83 Mar’20j----||, Ms & TofT ist gug 5e_.1942;)M $| £5 70 | 62% Oct’20| -- --| caienattin: ine @ 

@ Minn Nor Div lat g 48_.1948 A O| 74% -...| 74!2 May‘21|----'| 75 791g Sher Sh & So ist gug 58_..1942/J D| ---- ----| 32 May'2l|----|| 39 32 
inn Union Ist g 68._.__- 9225 3, 9S ---- 99 Mar’2l|----'| 99 991g Texas & Okla Ist gt g 56..1943|M S| ---- 37 =©Oct’20 ----| ones ance 

Mont o ist gu g 6e.._.... 19373 3, 99% ----| 99 July'’21/----'| 901, 103 Missouri Pacific (reorg Co)— a | 

SRR 1937 J 3) ---- ----|13614 May’06)/----|). lst & refunding 5s Ser A_.1965|F A| 77 Sale | 77 77 3| 755, 80 

ist aves gold 5e......- 19373 3, 90% 92 | 92 92 | 90 94% ist & ref 5s Ser B.a1923/F A} 92% 93%) 93 ¥3 6 | 863, 93 

Will & SF Ist gold 68__.1938 5 D| 894 91!2} 90 Jan’21 const 90 let & refunding 5s Ser C__1926|F A} 82 90%) 87 July’21\----| 81% 87 
Green Bay & W Deb ctfa“A”_.__| Feb, ¢ 57%; 70 Feb'21 ----| 65 70 I ce 975\M 8 534 Sale | 532 5412} 96) 503% 56!2 

Debenture ctfs “B”_......... ‘Feb; 612 7 | 7 7 l'' 5% 8 Missouri Pac 40 year 4e_.__. ....| 6312 63%] 58 Oot’ly!----!|___. .. | 

Guif & SI lst ret&tgbe..01952J 3) 65 72 | 65 July’21|-.--|| 65 69% 3d 7s extended at 4%-.-. __- Q938|IMN| 67!2 71 | 71 Aug’2) is---|| 67 75% 
Hocking Va. let cons g 4s- 1909 J SJ’ 7llg 73% 72i2 7212 1! 6712 76 Cent Br U P ist g 48_____- 948;\3 D 55% 75 68 Jume’l9---- ....-.-- 

ee = ew aN 5 x Been 731g June’lg|----|).... -__. Pac R of Mo Ist ext g 46._.1938|F A 76'4 783 77 Jume'21---- 75lg 784 

Col & HV let ext g ds Scalia 1943 AO] 67% _-_-| 73: Oct'l8|-.-.!|.- |---| 2d extended gold Ss-_-___- 1938|\J 3, 80% 84 80's July’21---. 7914 7914 

Col & Tol 1st ext 4s._..... 1955 F Aj 6812Sale | 6812 68!2} 1) 6712 6812 St L Ir M & S gen cong 58.1931|A O, 85 Sale 88 8812 83 9012 

Houston Delt & Term Ist 68.1937J3 J3| 771g 81 | 77 June’21|----|/| 76 94 Gen con stamp gu g 58..1931|A O -------. 102 July’l4 ---- ._.. ..-- 
lilnois Centra) Ist gold 48...1951 3 J) 84 -.-.~| 83% July’21|----|| 8lip 84 Unified & ref gold 48___.1929/J 3 72 Sele 72 72 | 66%, 7312 
CRAG Ys SMES 19613 J) ...- OB Gepe'l7]..--jj........ tered...........192013 3, eo-- cone 8% OGt IT) <c-- |... cone 

Ist gold 3}48.........--- 19513 J) 68 --..| 68 June’21/..--|| 68 711, Riv & G Div ist g 43....1933|MN_ 67% Sale | 67% §=69 | 643g 712 
Registered............. 9613 J3| 62i2....| 84 Nov’lBj....//.... .._. Verdi V I & W ist g 5e__..1926M S, 8244 90 , 87 Sept'20 india sn ip: tian 

Extended Ist gold 3348....1951 A O,; 70 ~.--| 70% Dec’20)-..--|).... Le Mob & Ohio new gold 68____. 1927|J DB 85°3--.-) 9753 July’21 ---- | 94 100 

nteitdendbthinaasdia 1951 A Ol) ence weeclecce § cocclocee||.... 2k Ist ext gold 68..........h1927/Q J, 97% ---- 90 "21,----|| 90 90 

ist gold 3s sterling____.... nt Se OF ons chee FF ., = epee General gold 48______.___. 938IM $ 59!2 60l4 S912 59le 1 57 62 

Collateral trust gold 48_._.1952M 8| 73lg 73%) 73 73 671g 74 Montgomery Div Ist g 56-1947|F A’ 741g 81 | 71 "20 ----|| 30 30 

iimnetibe oowe 952A O} ---- -<--| 955g Sept’l9)..--|).... ___. St Louis Div 56..........1927)/) 0 77 82 | 77 Mar’2i\---.'| 77 85 

ist refunding 4s8..._...... 1955.MWN| 75l2Sale | 7512 7614) 21)| 71% 77 St L & Cairo guar g 48___.1931/3 J) 74% 7614' 76 76 1'72 78 

Purchased lines 3 }4s_..._. 19523 §| 67!g --..| 65% May’21|----/| 657g 693%, || Nashv Chatt & St List 56...1928)/A O, %3!2--..) 93% July’ 21,--..'| 91lg 95 

LN O & Texas gold 4s____195: $|M Ni 71 Sale | 7U!le 71 7 6614 737. Jasper Branch Ist g 6e_.._.1923\3 J 99's --- -| 99 July’ 21|.--.-| 8 90l4 

ween wene seen 1953,M N| .-.- 67%) 68 Deo’20)----\|.__. _._. || Nat Rys of Mex pr lien 4}48-1957|J J) 19 203g 19 Aug’21..--'| 19 26!2 

15-year secured 5}48.....- 1934/5 J} 91% Sale | 91 92 22!| 85%, 9212 Guaranteed general 48_...1977|A @| 232 28l2 18l!2 July’21|-.--|| 181g 27 

lf-yeur secured 61:8 ¢ 193 |J 3} 100!2 Sale |100!2 = LOL14} 135))10010 10114 Nat of Mex prior lien 4%s_..1926/5 J) 29!2----| 30 Apr'21|---- 30 

Cairo Bridge gold 46_____. 1950'3 DO} 72 ----| 73% Jan’2l|----|| 73% 7314 RS 951;A O 12 19 | 16's June’21|..--'| 161g 33 

Litch‘ield Div Ist gold 38__1951/3 J) 583 ----| 58 June‘21)---.-.|/| 58 58ig ’ NO& N’Elstref &impt4eA 52/3 J 69 i3 72 Aug’2l1 peodl 6634 70%, 

Louley Div & Term @ 3446.1953'J 3| 65 6653! 657%, July’21)-.--|| 6412 | New Orleans Term Ist 49_...1953|/J 3} 63 6512 65's Aug’21)....| 61% 671g 

Omaha Div ist gold 3¢.._.1951,F A) 57% -.--| 60 July’21|-...|| 50 605s || N O Tex & Mexico Ist 68_...1925|J Dj, 92'2 9378) 95 95 90 991g 

St Louis Div & Term g 39_.195!'3 3) 57 -~---| 56% June’21)..--|| 56%, 5812 Non-cum income 58 A-.---. 1935|A 0, 5512 58 | 56% 591g) 29, 531g 647% 
GS S566... cccccocces -1951/3 3} 6712 ---.| 66% Aug’21|-...|| 64% 6634 || NY Cent RR conv deb 66...1935|M N, 9%2!2Sale | 92 93 | 198) 87 93 

Spring? Div let g 3s.___. ye i eae YS Ul ee 10-year coll tr 7a______.-- 1930|M $ | 10233 Sale |101'2 102%) 100; 98 10312 

Western Lines Ist g 4e_____ 1951,.F A} 7lig----| 70 July’21}..-.-|| 6914 75 Consol 48 Series A_._._.-_- 19098\F A| 687g 7012 65% 71 12) 65 72\e 
0 eR 2 eager lel SS eS Ref & impt 4s “A”___-- 2013;|A 0| 78 79 | 78% 7914 |71 82 

Bellev & Car ist 68..____. 1923.5 D| 94153 --..| 94 May’21|..-.|/| 94 94 New York Cent & Hud River— F 

Carb & Shaw Ist gold 48__.1932M S| 70 .-.--| 73 Mar’lQj..--ji|_... ___. Mortgage 34s6_-.___-.----- 1997\J 43| 6%!2Sale | 66 6714, 23)| 621g 6953 

Chic 8t L & N O gold 5e__.195:/3 Dj 88!2----| 86% June’21|____|| $63; 91!2 ||} Registered........----- 1997|J 3| 64% 70 | 66 66 1 61% 6712 
Registered............. 195:|3 D| *861g ----| 871g Aug’21|..../| 8713 88l, Debenture gold 48__....-- 1934\"@ N| 7813 Sale | 75's 79 17; 71 80l2 
. gg SRNGReRRIRGETS 1961|3 D] 6253 ....| G5ig July’18)--..j].... .... OSE aie 1934|M N| ---- -- --| 6612 June’20)-.---||.... .--- 
Joint lst ref 5a Series A.1963'3 O} SL 83%! 83l2 Aug’21}__--|| 781g 87 30-year deb 48.__.._...-- 942\3 Jj 74's 75%) 7414 744 9/72 76lg 
Mempb Div ist g 40... .1951/J D) 73 7314; 713g July’21|..--|| 674 73 Lake Shore coll @ 348-_-_--- 1998\F Ai 62 62%) 62 63 9) 591g 64lz2 

Registered........_.. “Ti 2 gaa: ov he OR Rane ep anetesnteeeraten 1998\F A| 56 61 | 59 July’21 orl 56 660 

St Louis Sou Ist gu g 4e_..1931|M $| 751g ----| 77% May’21|_-..|| 75 777%, Mich Cent coll gold 3348_.1998)F A| 62 65 | 62!2 627) 31/ 69 68 

Ind Ill & Iowa Ist g 48_____. 19h 3] 727g --..| 6814 July’21)-...-|| 681g 76,4 Registered.......---.--- 1998|)F Aj 57 ~.--| 57 June’2! oouell 57 62 
Int & Great Nor Ist gext 78_.192"|.MN| 90 —-.-..| 901g May’21/__-_| 88ig 9012 Battle Cr & 3tur Ist gu 3s.1989|\J OB) 4753 .-.-| 49 Feb’20)----)||. Ras 
James Frank & Cleur Ist 48_.195"|53 DD) 72!4 74 | 73 73 10| 72 T5is Beech Creek Ist gu @ 48...1936|J 3| 78% Sl | 8l!g Apr’21)....)| Bitz S1t3 
Kansas City Sou tat gold Se_.195! A O| 5612 5658) 56 57\4] 57\| 64 67)e EE LS 1 S FL eames coon, 106 Fe Bliscs= | 7612 7612 
parmigshooochen ar G- cadc camen te. Giilocsdicnce “awe 2d guar gold 68_._--.-- 10386\J 53| 76% ...-|104 May*l6)....||.... 

Ref & impt 5e__.__. Apr 195 J 3| 77\2 7644) 75% 7753} 2911/72 78 Beech Cr Ext Ist ¢ 3349-01951 AO} 63 _.--| 59 June’2i|....\| 59 591s 
Kansas City Term let 4e.._.196/5 J) 73 Gale | 717s 7314] 36|) 691g 74 Cart & Ad Ist gu g 48--.-- 1981\J OB) 70!2...--| 73 June’20\.---)|.... .--. 
Lake Erie & West Ist ¢fe____1037/3 J) 80 81%} 817s 81%) 4/79 83 Gouv & Oswe let gu g 68..1942)3 D) 78% ----|---- ----|----||---- ---- 

24 gold Se___..........194!'J 3} 6713 70 | 69 69 1} 64 72 Ka A&G R Ist gug 58..1935|J 3) 82% ----|---- ~---)---- = + core 

North Oblo tet guar a 6e..194/'A O) 50!4 70 | 65 Aug’l9)----/|..-. 28. Lake Shore gold 3s--.-- 53 Di 66 Sale 661s) 3, 64% 71% 

Leh Val N Y let gu g 4}46...194 J 3) 8433 8614) 83% July’21|___.|| 83 85 Registered _.....------ 997/35 D| 64! 68 | 67!2 6712) 10)| 63% 6712 
RES 19473 8} 81% 82 | 80 July’21|..__|| 80 80 Debenture cold 49 .....1928 M $| 351g 85% | 85! = 85!2) «1/8287 
Lehigh Val (Pa) ~ neg 4e_..200° MN| 70 71 | 69!2 6912 | 871g 71 25-year gold 48._...-~-- 1931MN| S83 8344) 83 83l4) 42) 78% 85 

General cons 4}42.......-. MN] 77 785s) 78 78 ll| 721g 84 ii jg. Wesietered ....-.---- 1931 M N| ---- ---- 80 July’21 ones] 82 

© No price Friday; latest bid and asked this week. @ Due Jan. >» Due Feb. g Due June 2 Due July. # Due Sept. ¢ Due Oct. # Option sale. 
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Range 
ag 
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B: 


Week's 
Range or 


te ol Ringe 
R Since 


Last Sale As Jan. Jan. 1 


Low High No. ‘Low Ht High 
69 Dec’20) Peoria & Pekin Un Ist 6s g._.1921 
9344 May "20. wees, 2d gold 4s b1921 
90's June’21|---- Pere Marquette ist Ser A 58.1956 
98ie Nov'lS nial Ist Series B 4s 19 
82 Nov’l9|---- Philippine Ry 1st 30-yr sf 48.1937|J 
7414 Mar a0\---- Pitts Sh & L E Ist g 5s 1940 


Week's 
Range or 
__ Last Sale 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending August 12 


BONDS 
W.Y.STOCK EXCHANGE 
Wees eniing Augis: 12 


BW Y Cent & 4H R RR (Con)— 
Moh & Mal ist gu g 46... _.1991)) 
Mahon C’l RR ist 5s 934 
Michigan Central 5s... ... -1931) Ms 

 - eaacnen 193 ‘On 


Wee 


a hoo a B 





Interes, 
| Pertod 


Bo 


Low High N: \'\Low High 
91% OetSS <« --||,cco cuce 
801g Sept’20 -- - 
82 83 12 
6712 6719! 
39 40 
90 June’21 
9714 Dec’l7 
75 76 
77 Dec'20) 
7 re 


"69 June'21 
61 «62 


72% 7434 
* 9014 


56 65g 5778 
94%, Aug’2l 
oye May'21 

















=aZO 


© > 
> Ot tents he be Os er sO tet te 


661g Mar’20 lst consol gold 5s 

67 July’21 Reading Co gen gold 4s 
781g = 7914 . 5 Registered 

7012 Apr*2i Jersey Central coll g 4s....1951 
68 June’21 Atlantic City guar 4s g_...1951 
94 Augz’21 St Jos & Grand Isl Ist g 4s_..1947 


68 June’21 St Louls & San Fran (reorg a om 
113 May’l5 


a red 1 J 
JL &S8 list gold 3448__._.1951/M §& 
lst gold 3 Ke 1952 MN 
20-year debenture 43__._.1929 A O 
J Junc RR guar ist 4s___1936 F 
y 2000 M 
Y 
Y 


76!2 78 
595g 641, 
6112 Sale 
$72%4 Sale 
8912 Sale 
6712 Sale 
57 Bale 
95 100 
GEM ates 
GE suhe 
106 aace 
95 190 
6634 Sale 


Northerp let @ 66_.1923 A 

Pu ist cons gu @ 48-1993 A 
Creek reg guar 68_...1932 J 
& O con ist ext 56...21922 A 
tland lst con g 4%s....1941 J 
os L Cham Ist gu 48 g_1948 J 
La 


222A 





oP 


— 


~j 
=e ten St J bee bee be D> 





ae 


ry 


60 July’21 
50 Feb'21 
76 § Apr’2l 
103 WNov’'lé 
93 Jan‘21 
90 May’21 
130'g Jan’09 
9514 June’20) ---- 
72 73 10 


69 July’21|---- 
99!2 Feb*19|---- 
6712 June’20) ---- 
79%4 801s 
85 WNov'l7 
7l1le 717, 
77 77 


esee Agra 
35 #£Apr’2l 
37 July’?! 
4lle July’2! 
: 42 5 
7 37 

5812 60le| 24 
50 Oct’l7i---- 
60 uly’18 
49 #£=xOct’ld 
63'\4 June’21 
6412 Nov'20 
46le 48 

7013 July’21 
87 July’l4 
ecee| 83 ug’13 
331g 37!2 3912 


“64 | 70 Sept’l7 
27. June’21 
Fe 


Cum adjust Ser A 6s 
Income Series A 6s 


anada Ist gu g 48.1949 3 h 
St Louis & San Fran gen wet ; 


wr & Adir lst g 58__.1996 J 
2d gold 6s 1996 A 
tica & Bik Riv gu g 48__.1922 J 
tte & L Erle 2d g 5s_.__.a1928 A 
Pitts McK & Y ist gu 68__.1932 J 

2d guaranteed 66 1934 J 
West Shore ist 4s Gant... .<aS 


Registered 
N Y C Lines eg tr 5s_. 
Equip trust 44s_ _-1920-1925 J J 
W Y Chic & St Lletg 48....1937A O 
Registered 1 








O6le ...- 
8i 


wo 








Southw Div Ist g 58__..1947|A 
K tS & M cons g 68__.1928 
tS & M Ryref g 48..1936 

MI R & B Ist gu 58.1929 

Ist g 4s bond ctfa__.1989 

4s income bond ctfs. me 


48 
lst terminal & unifying 58.1952 
Gray's Pt Ter lst gu g 58_. 


_, 
QO3iq .... 
72 73 

69's 69% 


_——_ --- 


9iAle 
6612 
84 
65 2 
55 June’21 
637g 
6714 
98lz 
64 
58 
53 
27le 
39% 
48l4 
62 Aug’2l 
6312 May’21 
93 93 
89!2 Apr’21 





Ses Ke ten tes © tee © ten i Se MO DGOOZAY 





"7934 Sale 6714 Sale 
Gee anne 


62%, 


“oy 
7 


711s Sale 
7778 
S38 woue 
37le 5) 
sane 
37 4) 
41 41% 
361g 3778 
59 Sale 


WNW Y Connect lst gu4%sA..1953 F A 
WYN H & Hartford— 
Non-conv deben 4s 
Non-conv deben 343 
Non-cony deben 3s 
Non-conv deben 4s 
Non-conv deben 45 
Conv debenture 3s 
Conv debenture 63 
Cons Ry non-conv 4s 
Non-conv deben 4s 


Harlem R-Pt Ches ist 4s__1954 
B&N Y Air Line Ist 4s__-. 
Cent New Eng ist gu 4s__.1961 
Housatonic Ry cons g 58_-. 


..-1942 
WN Y W'ches & B let Ser 144 3'°46 
New England cone 5s 
Consol 4s 
Providence Secur deb 4s... 
Providence Term Ist 48._._..1956™M 8S 
W & Con East lst 4%e_._..1943 3 J 
mw YO & W ret lst ¢ 4s 
Registered $5,000 only._..g1992 M S 
4s 1955 J D 
Norfolk Sou let & ref A 54...1961.F A 
Norfolk & Sou ist gold 58_...1941 MN 
Nort & West gen gold 68__..1931 M N 
Improvement & ext g 66._.1934 F A 
New River ist gold 68 
WN & W Ry ist “6 S...2 A@oO 
Registered 1996 A Oo 
Div'l Ist lien & gen g 4s- - J 
1 


g eeseee 
epuppeuuecg>>sZ 


=e ZZZuZOorr0age a es. ra ap, a 


2712 Sale 
39%4 Sale 
4814 Sale 
Be ase 
oe eins 
90%, 95 
841g 85le 
775g 80 
76 





5 

-: Atl & Birm 30-yr Ist g 48.¢1933|/M 
Caro Cent Ist con g 48___.1949/3 

Fla Cent & Pen Ist ext 68_.1923/J 
lst land grant ext g 5s_.1930, J 
Consol gold 58 1943/8 
Ga & Ala Ry Ist con 5s. ~-01945 J 
Ga Car & No let gug 5e...1929' J 
Seaboard & Roan ist 56...1926\J 
Southern Pacific Co— P 


Gold 48 (Cent Pac coll) . ..k1949 
k1949 


Registered 
20-year conv 4s 
20-year conv 58 1 
Cent Pac ist ref gu ¢ 48_..1949 

R 194 


Mort guar gold 34s_~. .k1929 
Through St L ist gu 48_.1954 
GH&8AaAM &P lIet 58_..1931 
2d exten 5s guar 1931 
Gila V G & N Ist gu g 58_.1924 
Hous E & W T ist g 58__..1933 
lst guar 58 red 1933 
H&TC Ist g ds int gu._..1937 J 
Waco & N W div Ist g 68._.1930 M N 
A&N W Ist gu g 58 1941 
Loulsiana West Ist 6s 
No of Cal guar g 5s 
Ore & Cal Ist guar g 5s__._.1927 
So Pac of Cal—Gu g 56__..1937 
So Pac Coast Ist gu 46 g_..1937 
Tex & N Ocon gold eenmet 
So Pac RR Ist ref 4s 1955 
San Fran Term! Ist 48....1950) 
Bo ithern—I1st cons g 5s | 
gistered 





8314 857%, 
89 _— we 


87112 Sale 


6712 
60%, 62 
44's 48 
7 





92 Nov'25 


7112 72 

6812 July’21 
81 81% 
90 91ilg 
73 7312 
871g Sept’16 
7914 7914 1 
71le 71le 1 
88 July’21 a 


“10 53 73 
681g 
83 


70's 765 
671g 





a 


™M 
M 
A 
M 
BS 
3 
F 
B 
B 
M 
F 
J 
M 
Mi 
A 
J 
J 
J 


8 
8 
0 
J 
N 
J 
J 
A 
J 
J 
N 
a 
a 
N 
N 
Oo 
a 
a 
J 
N 





© um __). 
oes ayer 








863g June’2 
94 Mar’l9)..-- 
84 Jan’21)-..-.. 
953, Bept’20 
901g Feb'21 
90le2 911s 
94 June'21 
805, Aug’20 
78 Aug’2l1 
75% 
7314 
8378 
8412 
57 

617% 


73's June’21 

----/1LI14g Ss « 10 14g 

122 WNov’'l6 
9712 June’21 
76% 78% 
74  Oct’20 
7614 7714 
80's July’21 
92% Apr‘2l1 
90 Apr'‘2i 
103!g 103% 
76 


76 
985g July’2! 
7412 July’21 


76 7714 
75 75 
5514 57 
54'4 Feb’21 
100!2 § 103le2 
77'2 78 
88 Apr’2! 
10058 101 
99'2 Aug’21 
100 May’21 
92 July’21 
7544 May’21 
37'2 Dec’l6 
105'2 June’21 
707% 72 
65%, 6534 
76'g Jan'21 
Gil, May’21 
81 July’21 
81 81 
8612 865 34! 
80 8034 
ate 
1V3*4 10344 
991g 9933! 530 
80 May’21\---- 
83 Feb’20 ---- 
99%, June’ at |---- 
9914 May’21| 
Guar 4% coll trust ref A.1937, M & 69's Ma“20 — 
Guar 3s coll trust Sr B_1941/F A| 67 67 Dec'20 
Guar 3s trust ctfe C__..1942 J a | 69 May’21 
Guar 334s trust ctf, D....1944,3 D 70 3=Apr’21 
Guar 15-25-year go "4 43__.1931/A 0; 0 7912 Aug’21 
60-year guar 49 ctfe'Ser E..1952 M N| 7 74% 2 June’21|---- 


Feb'20 ---- 
70. essa see 


Apr’21|----| 
841g 96 | 88% Feb'2! ----| 
841g 96 |104 Dec’lB\---- 
GB ecoas WN 


Feb" 12) -o-- 
681g ...- 


OO — 
Tan ence 
73% .... 
79% ..-- 
7 55g 





then 





10-20-year cony 4s___._1932 
10-25-year conv 4%38._.1938 
10-year conv 68 192 
Pocah C & © Joint 4s. _.194!1 
CC &T ist guar gold 5s__1922 
Scio V & N E Ist gu g 43__195,9, 
Worthern Pacific prior lien rai - 
way & land grant g 4s 
istered 


SSSSSESERSERESESSS 


Oct*20 
57% 
Aug’2l 
R3io Aug’21 
71 Mar’21 
82 May’21 
7714 June’21 
871g 8812 
65 Aug’21 
8llo Mar’l16) ..-.- 
6712 Feb’ 21 
$73, July’21 
85 July’21 
82 82 
50 May’21 ak aaiill 
98le July’21 
961, Jan’21 ..-. 
75°3 Aug’21 - 
65 Aug’ld .--.. 
89 May’ ee 
58 Apr*2i!.... 
85 June’21!_... 
885g Dec’20 ..-.. 
90 Jan’21 
86le July’21 
89 July’2) 
61 July’21 
85\4 Mar’2l 
-* June’21 


82 
-¥1 July’21 
71 71 
July’20 
80 


81 
7812 
50 Mar‘21 
71 Aug’2i 
10612 Nov’04 
R2le July’21 
75 Feb'21 
65le Jan’21 
71 £=<Aug’2i1}- 
84 Aug’21i 
36 .Feb’19 
78 #=Aug’21/- 
45 47 
1514 June’21) ..-. 
15 Nov’20 - - 
6314 June’21 roe 

7 85g 785g lil 7 
52 May’21 il 
81 81%! 77) 
78 

8414 

767, 


Re 
Develop & gen 4s Ser A...1956 
Mob & Ohio coll tr g 4s __.1938, 
Mem Div lst ¢ 4\s-58._..1996: 
St Louts div let g 4s 
Ala Gt Sou ist cons A 5s8..1943 
Atl & Charl A L Ist A 448.1944 

lst 30-year 5s Ser B._..1944 
Atl & Danv Ist g 46 

2d 4s 





“Nee ZuGunnde 


Registered 
Ref & impt 6s ser B 
Ref &imp4%sserA 
St Paul-Duluth Div ge 4s__1996 
N P-Gt Nor Joint 6%s____1936 
St P & N P gen gold 68____1923 
Registered certificates._1923 
St Paul & Duluth Ist 63__.1931 
lst conso! gold 4s 196 
Wash Cent ist gold 4s____1948 
Nor Pac Term Co Ist g 6s__.1933 
Oregon-Wash ist & ref 46____1961 
Pacific Coast Co let g 58__..1946 
Paducah & Ills ist sf 4%s__.1955 
Pennsylvania RR ist ¢ me 





1097s Sale 
75 
86%, .... 

100%4 Sale 
99ig 102 


— 





Atl & Yad ist g guar 4s___1949 
E T Va & Ga Div g 58_._..1930 
Cons Ist gold 5s 1956 
E Tena reorg lien g 5s....1938 
Ga Midland Ist 3s 1946 
Ga Pac Ry Ist g 66 
Knoxv & Ohio iet g 68__..1925)J 
Mob & Bir prior lien g 56..1945/J 
Mortgage gold 4a 1945\ J 
Rich & Dan deb 58 stmpd_1927/A 
Rich & Meck Ist g 5s 1948|M 
So Car & Ga lst extd 5%s_1929|M 
Virginola _. Ser E 5s 


N ° ts 
HOO OD et 4-4 


pPaPOGOeP4Z Zu Sundar ruder 











stad 








BAP TERE “ESL OHOOaz 


110412 1061 
51 415 
70 
761, | 
954 
84 
854 
O21, 
86 
81 92 
100 105 
942 100% 
80 Lig 











ee 


* 1st cons 50-year 5s 
WO&4 W iat cy gu 46__._.1924\F 
Spokane [nternat Ist g 58__..1955/J 
Term Assn of St L Ist g 4448_1939)A 
lat cons gold 58 1894-1944\F 
Gen refund ef g 4s 1953) J 
St L M Bridge Ter gu ge 68.1930/A 
Texas & Pac ist gold 5s 2000) 3 
2nd gold income 5s 
La Div B L Ist ge 5s 
W Min W & N W Iat gu 56.1930) 
Tol & Ohio Cent Ist gu 56.__1935 
Western D 1935 
General gold 58 


10-year secured 7s 
15-year secured 64 
Alleg Val gen guar g 46__ ..1942 
D RRR & B’ge lat gu 49 g_1936 F 
Pennaviv Co en Ist g ¢360....1921/3 r) 
192173 J 





700 ease 
79% 





83'g ..-< 
78's 78% 
 eune 
a 
83l2 86 
“65l2 
67 
84 





8 
) 
* 
iz 
5 
€ 
perks 
see: 
S 
2 


Cl & Mar ist gue 7° 
Cl & P gen gu 4446 Ger A__1942: 
Series B 942 
1942 


i 

Int reduced to 3i%s__.19 
Series C 348 194 
Serles D 3s 1950, 

Erie & Pitts gu g 3s B__.1940 
Series C 19 








| 1917 
| Tol St L & W or lten g 3448_1925 
60-year gold 1950 
Coll trast 46 @ Ser A 
Trust co ctfs of deposit 
Tor Ham & Buff Ist g 46__ £1946] 
Uister & Del Ist cons g 56__.__ 1928) 3 
let refunding g 46 195 





Geemsp peg: 
Ptetate PZOOuZ 


151g ..-- 
tote Ge 
651g 85 
79016 coca 
49 


e6 

Gr R & Ilex ist gug 4%s_. 

Ohlo Connect Ist gu 49___.1943 M 

Pitte Y & Ash Ist cons 54__1927,.M N 

Tol WV &0O eu 4a A__.1931\5 J 
Series B 4448 19: 


81 Bale 
codes Oe 
85 Sale 
78'2 Sale 





g200 


83!2 Sale 


831g July’21 
86 May’21 
84 Aue’2l1 


10-year perm secured 6s. _1928) J 
Ore RR & Nay cong 43._-1946'3 


ae 


9444 Sale 
70°3 «see 
995g 100 


995g 


73 «68012 
9714 1014 
75 78% 
97% 995 


Ore Short Line Ist g 68__..1922) Ff 
Ist consol g 56 1946. 
Guar refund 4s 
Utah & Nor goid 56 

Ist extended 46 


82% 
R234 
ee 
82% .... 
Pn cane 
833, 84 

96 Sale 
81 
a: al 
821g @eqewoee 


82 May’21 
75!2 Febd'21 
82'4 Apr’20 
80 May’21 wn-- 
72's June’20 


92 
841g 


83le 89 
$3lig Sale 
90le 95 
7 aeons 
732 
73\2 
83 
8h 
76 


5 | 
53 J' 55 
eDue Oct P Jue Nov. 





3s guar gold. erry A 
uar 46 gold... ..1953 Jo. 


" 
2% 


14 


25 
84 
87 
78 


"0 
= 2 
ay 


De 


: 
- 


q 
Zz 
a 
= 


Rule June’21 





























Aug’!8 = 
| 62 Feb21'....' 60 62 


¢ Due Das. #¢ Iotion sile 


ist lien 50 yr @ term 46._..1954 
hODwiay * Ouse Aug 





* Wy urive feitfas (66740 OlLealiga #24 Dae JaB. % Vis Fad. 4 Vis June, 
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Nene en 





Inseres 
Portes 


Priaay Bt 
August 12 Last Sale | Week ending August 12 _ August 12 | Last Sale | Jan. 1 


me | ne 


BONDS | Price Week's | : | BONDS 2 _ Prtce Week's 
®. ¥. STOCK EXCHANGE Friday Range of 7 a NW. Y. STOCK EXCHANGE | #3 Range or 
Week ending August 12 | i ~ 2 


Wabash (Concl.)— Bt Ask Low High, No. Low Bta Ask Low High| No.\Low High 
Det & Ch Ext let ¢ 5¢ 1941 $2% -..., 887s Mar'20)----'|---- ---- Armour & Co Ist real est 4348 1939/3 D) 30's Sale | 79 $1 | 73176 83 
Des Moines Div ist g 48. .-1939 5614 70 | 53!2 55!2) 2) 55t2 561c)) Atlantic Frait conv deb 7s A.1934 38 Sale | 3812 | 27) 33. 73 
Om Div ist g 3s 1941 50l4 ----| 61 May 21\----)| 51% Atlantic Refg deb 64s 931 Sale 100 : 98% 101!2 
Tol & Ch Div g 46 57%, 60 | 5812 May’21\----|) 55% Booth Fisheries deb e f 6s_-..1926 ----| 90 
Wash Term! ist gu 3e-.-.- -1945 672g 69%4| 635s May’21) | Braden Cop M coll tr 6 f 66..1931 
lst 40 yr guar 46 1945 76 -o--| 78 June’21\----| Bush Terminal Ist 46 1952 
West Maryland ist ¢ 46 Consol 1 


btleBale | 5412 547%) 19) | 
West N Y & Pa ist g 5 

















| 


8619' 83 a3 | (3 
85131 70 July’21'----'! 
Sale | 72 7214 + 
Sale | 7412 5 {| Ff 
(10512 107 | +4 
| 58 Mar’18)----' 
80 Aug’21 ----' 
1104 105 | 21 
93 94 . 60 
69 7112 147! 
79 80 | 7 
| 82 May’2!1'----! 
95 Apr’20 -..--' 
| $45 iy’ 
7314 


85 90 | 85': Rog 4 | 8 
6112 65 | Cerro de Pasco Cop S++ .. '! 
tin +o a | 1 Chic C & Conn Rys « f 56. .-1927 
: fo, Fail Bo oct HS BE] Neva esas can ss es 
Wheeling & L E ist¢ 12 -ene| 59 eal 8 
Wheel Div lst gold 5s 83 : ot" | Chile Copper 10 yr conv 78--1923 
Exten & Impt gold 56 802 - , Fas sso PR hk Eb ag bag A. ---1933 
Ratunding 14s ceree Ant eOIM o] ann 8a] Sule Sulyat)----| | Granby GsoshSAP con 0e'A 1926 
Winston Salem 8 B ist 46..-1960 5 5 6712 ---=| 7h yati-<- ai Ot Stamped 1928 
Wig Cent 50 yr ist gen 4s__..1949) J g| 68'2 69 =) 6: 
Sup & Dul div & term let 46°36. 4 N 6514 65!2 --"| 66 Inter Mercan Marine s f 66..1941 
Street Raliway ' on © Diem Marland Olli sf 8s series A -.1931 
Brooklyn Rapid Tran g 56..-1945)4 © + 20 ‘ 3 vi| 2 nee cous 2 J wee 
f old 48_...2002 ‘ cenel 4 31 | | 2! ontana Power ist 56 A_--- 
iy as ge : ; odt2 Bale | 5314 G 
Certificates of deposit | wag 54le! 6 
Certificates of deposit stinpd_-| ___ , 1 
Bk City let cons 58..1916 1941\y 4 aid lanes Ref & gen 6s 
Bk Q Co & Scon gug 58..-1941 mN v0 80 May. =| ~ oes Niag Lock & O Pow ist 58_..1954 
Bkiyn Q Co & 8 Ist 58__..1941| 5 5 | 24 : __ .--- || Nor States Power 25-yr 5s A-1941 
Sklyn Un El let g 4 58..-.1950 F el eal ie =| —— Power me © Set So..-2988 
Stam uar 4 5s 1956 '2, 09°2 O92 2 o Transm Se ecnts 
Kings Genel E ist ¢ 407-1949 ¢ 55 July’2hi----)| 5: : Pan-Amer. P.&T.1st 10-yr7s1930 
Stamped guar 46 1949 5i'g June’2h ---- | 5: Pub Serv Corp of N J gen 58. .1959 
Nassau Elec guar gold ‘48_.1951 3 Alans Fe ee) ; ree sf One Oe sony, 7igg_ - 1925 
52°4 title -} 58 andar of Cal 
ee kL ine 1951/5 58l4 ....| 61 June'2l1'---- | 39 Tennessee Cop let cont 68.1925 
Stamped guar 4% 1951 y GD onwee| Ge 4 ily’ pti -=-=') 571g Tide Water Oil 6%s .-- 1931 
pet alu in ong eAige-taae § 3) 8S | Sayegh | 2 I mon ote as yr 138 
mith Lt st g 58_.- woos sone! 55. ‘ _— n st 25-yr a f 6s_- 
ud & Manhat 5s ser A 1957 . 6514 Bale oe 77g 277) 59 9%; 19-year conv 6 f 6s 1928). 
Adjust tncome 56 41 4. wn! 23 , Manufacturing and industria! 


‘ 
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NW Y & Jersey ist 58 FA! 3 | 56 At t'ne-.') $2 6 Am Agric Chem Ist c 58... .192 
{aterboro Metrop coll 4546..1956 4 oO ale | 16 ; of) 1: Conv debep 1 | -ss6 <= + 
Certificates of deposit 134 3! : ist refef 7les g..------ - ‘FA! 9: Sale 90% 
Interboro Rap Tran Ist 68..1966 5 “3| 55% Sale | 55% = 55% Am Cot Oll debenture 58. _..1931/™ N Taig’ 1S 
Manhat Ry (N Y) cons ¢ 46..1990 a O on 4 | -. “ oe | Zio |! Au oa 6 R let 30-yr 5s 8er A 047 3g Salc Ais 
Stam tax exempt 1990 | 9 7 | 56 60 m Tobacco ear g 68__.194 
manila leo Ry & Lt 6 f 5e.. “ | 495g -....| 63% May’2! ----'| 63% Gold 4s : 1951 
haa ~ $f sons Se. __.1924.M g 69!2 69% 70 7012 a 63% — wee a af 7-60 = 
etro tan Street — | as Powd>r conv 7!23 g...-193— 
Bway & 7th Av Let “fe 58 ..1943' J ---- | 43 = Apr'2) ----|| 37 Baldw Loco Works Ist 5s--.-.1940 
Col & 9th Av Ist gu g 58..1993 l eawne | 15'2 Mar’2l ---- |) 15lg 1! Cent Foundry Ist 6 f 6s 
Lex Av & P F Ist gu g 58_.1993 = 25 July’2l----'| 211g 25 Cent Leather 20-year g 5s..-1925 
Mes W S El (Chic) let g 46. .1935 54 Dee'll onccll. o's _. || Consol Tobacco g 42 195 
Milw Elec Ry & Lt cons g 58.1926 ' | 92 Apr'2l----|| 92 9 Corn Prod Refg sf g 5s 
Refunding & exten 4%s8---1931 697g ...- 714 June 21 ----'| 71% ist 25-year s f 5s 
Montreal Tram ist & ref 58..1941 J 74 79 2| 6712 79 Cuba Cane Sugar conv 78-_- .-1930 
New Orl Ry & Lt gon 4448..1935 5 . 50 Feb'21\--.-'| 59 Cuban Am Sugar Ist col! 83 1931 
® Y Municip Ry iste f 5s A 1966 5 J | 57 July’ 19 -- -- | _. «---|} Diamond Match s f deb 7 4s. 1036! --- 
NW Y Rys ist R E & ref 49_...1942\5 J) ° Sale | 20 i 4 | 171s Distill Sec Cor conv Ist ¢ 58.192 
Certificates of deposit » L9'2 Blog, 33} E I du Pont Powder 44s__-1936) 3 
80 year adj inc 5s Sale “ ‘ du Pont de Nemours & Co 73 aus 


ee eswess 


oo 


Glo 
arts! seat... = 

89le _...| 89l2 Mar’2l | B9le 88le 
s9!e 95. | 90 July’21 -.--|| 8912 92 
6934 Sale | 5Y7 357, 3983! 57 86 
981 Sale | 98!2 9% 681 96 10248 
1933, Sale 1052 bt: 2510112 104!2 

65 | 64% June’21'_...!| 64%, 77 
initia Si’s Muy 21 at 79 
‘i | 95 47 34 340 | 96 10012 

| 9 
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Certificates of deposit cae : 4\2 4lgi General Baking Ist 25-yr 68. _1936) J D) Juiy'21'....'| 90 
N Y State Rys let cons 4}48-1962/M N OT | 57 Gen Electric deb ¢ 348 1942|\F Al oD : || 66 70'2 
Portland Ry let & ref 58....1930, MN | 9 Debenture 53..-..------ .-1952|M S$) Bale | 86'2 3714 15!) 84 (90 
Portid Ry Lt & P Ist ref 56..1942 F A) © 6812 6S8!2, «| 56 20-year deb 6s Feb 1940\F A; 101!2 Sale |10! lg 32; QGig 10218 
Portland Gen Elec Ist 58..1935\5 5 90% Feb’l7)----||___. . Gooiyear Tire& Rubist sf8s'1941|M N| 1014 Sale (101 2 159| 971g 10212 
St Paul City Cab cons g 58..1937\5 J | 7: 1g June 21 ----|| 7415 Int Agric Corp Ist 20-yr 58--1932,MN, 72 7% | 7% 31 271 £7@5'2 
Chird Ave ist ref 4s 1960) 5 5Ol2 51% = 16}| 405% o|| International Paper 5s_....1947 80 Sale | 5U | | go  83le 
Adj lancome 5s 32 5 32 33'4;  71\) 25 Kelly-Springfield Tire 8s----1931 95 Sale| 92% 97 32| 92g 99% 
rhird Ave Ry let g 5s Bil4 8ile 81 si | 10') 75 Liggett & Myers Tobac7 .-1944 107 Sale |10¢— 7 | 108 
Tri City Ry & Lt letaf5e..1923,a Oo) 92 9278 92 G2ig 2) BRIg 56 1951 8512 Sale | 80'2 6 775, 35's 
Onderer of London 4s-...1933 ---- 67 | 68 Mar’21|----|| 68 1061g 1067g 10612 jlo 2/1103 108's 
Income 6s 1948 seen = 50 Sept’20 ----j)|...- 8512 Sale | 8512 51g 3 8714 
Onited Rys Inv 5s Pitts iss__1926 6612 Sale | 66!2 65!2 5| 65 Nat Enam & Stampg ist 56. .1929 83 9014 87's May’21 
United Rys St L ist g 46....1934 43i2 ....| 47 May'2i|---.|| Nat Starch 20-year deb 58. .-1930 92 ; 88 Feb‘21'....'| 
St Louls Transit gu 58....1924 woe ----| 36 Mar’21|----|) National Tube Ist 5s 1942 94 | 94 100 | 1 
core coce| Sis Apr’21|\--..'| N Y Air Brake Ist conv 68..1938,M N 90%, 83 88 | it 
251g 297% 25'4 Packa‘d Motor Car 10-yr8s.1931/A O| 95's Sale | 95'8 96 | 39 
28 Sale | 28 Standard Milling Ist 5s 1930,M N 857, 8612 July’21'----' 
6314 6512! G5'4 814 2) 60 Steel & Tube gen a f 76 ser G.195113 J| 92 92% 91'2 9212 17 
Union Bag & Paper Ist 5¢_.-1930 J 81 June*21'-...! 
8012 Sale | 8012 Stamped - - 1930 J 86's Nov’20 -...)|_ .- 
BY . : Union Ol! C 8612 Jan’21\----' 
98% 99 , U S Realty & I conv deb g 56.1924 J 8714 
9>>s 2 § 997s || U S Rubber 5-year sec 7e_...1922 J 99% 
Sd 5 | 85 lst & ref 58 series A 1947 3 | 7814 
831g July’21---- 834 85l2 10-year 745 100!2 Sale 100!2 
88 | Stl2 Aug’2l|----| U 8 Smelt Ref & M conv 68_.1926 F g1 | 91 
86 | 55 B5lg) 2 6 Va-Caro Chem Ist 15-yr 5e..1923 J 93 | 91 
__-« 75 | 87 June’lg'---.-' Conv deb 6s 21924 A 8734 87% 
101i2Sale 101'2 103 95 12-years { 7%e ..------- 1932 MN 9lig 91 
| 79 = Apr'20 ----| West Electric Ist 58 Dec....1922) J| 97's 974 9 Ig 
95!2 Apr’20\---- Weastingh E & M 7s_.----- 1931 MN/ 1027s Sale ; 100% 
83 Aug’2i|--.. Wickwire Spen Steel Ist 74..1935 .-.-| 89'2 93 9012 
7512 79 | 29 Coai, tron & Steet 
92's 95 92 


‘ 
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Va Ry Pow let & ref 5s 1 
Gas and Electric Light 
Bkiyn Edison Inc gen 5s A..194 

Genefal 6s series B 1930 

General 78 se-ies C 

Genera! 7s serles D 
Skiyn Un Gas lst cons g 6e_.1945 
Cincin Gas & Elec ist & ref 58 1956 
Columbla G & E 1st 5s 1927 


Stam 
Columbus Gas let gold 58_..1932 J 
OConso! Gas 5 yr conv 78....1925Q 
Gons Gas EL&P of Balt 5 yr5s'21 M 
Detroit City Gas gold 58_...1923 J 
Detroit Edison ist coll tr 5e_.1933 J 

lst & ref 5a ser A k1940 M 

let & ref 6s series B 
Duquesne Lt ist & coll 6a..1949 J 
Eq GLN Y Ist cons g 5s._.1932 M 
Havana Elec consol g 58_...1952 F 
Hudson Co Gas lst g 5a 1949 M 
Kan City (Mo) Gas let g 58..1922 A 
Kings Co El L & Pg 5s 1937 A 

Purchase money 66 

Convertible deb 6s 

Ed El Ill Bkn lst con g 48.1939 3 
Lac Gas L of St L Ref & ext 58°34 A 
Milwaukee Gas L lat 4s_...1927™ 
Newark Con Gas g 58 1948 J 
RWYGEL& Peg 5 

Purchase money ¢ 48 

Ed Elec [1] Ist eons g 58_..1995 J 
NY&Q El L&P ist con g 58__1930 F 
PacificG & E Co—Ca G & E— 

Corp unifying & ref 58....1937.M 
Pacific G & E gen & ref 58_..1942 J 
Pac Pow & Lt Ist & ref 20 yr 58 ‘30 F 
Pat & Passaic G & El 5s 1949 M 
Peop Gas & C Ist cons g 66..1943 A 

Refunding gold 58 1947 M 

Ch G L & Coke Ist gu g 58.1937 J 

Goa G Co of Ch ist gu g 58.1936 J 

Ind Nat Gas & O11 30 yr 58.1936 M 

Mu Fuel Gas ist gu ¢ 56..1947 M 
Philadelphia Co conv g 58...1922 M 
Stand Gas & El conv sf 68__.1926 J 
Syracuse Lighting let g 58...1951 J 
Syracuse Light & Power 58..1954 J 
Trenton G & El Ist g 53__..1949 M 
Union Elec Lt & P ist g¢ 58..1932 M 

Refunding & extension 58_.1933 M 
United Fue! Gas Ist s f 68__.1936 J 
Utah Power & Lt Ist 5s 1944 F 
Utica Elec L & P Ist g 58__..1950 J 
Otica Gas & ref 56 1957 J 
Westchester Ltd gold 5s_... 1950 J 
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87% 88% 823 Beth Steel ist ext s f 5s J , 7 

92\g Sale | 917, 93 | 73 , lst & ref 58 guar A Ni 8514 ! 861g do) 
coe > coco] 94 Pens --..: 20 yrpm &impet &s._..19363 J 77\4 5g) 77% 777 
90% -..-' 7312 July’21|---- Buff & Susq Iron 8 f 5s 1932 3 Di 81% 9312 July’19 TT aia 
72 75 | 9L BSapt’ld,----/|. 5s 3| _-__ 81% 814% Apr’2i|....|| 813, 81% 
Qi ..--| 90 May’21|--..'| 8 90 Deo'l4| ..--||.... ---- 
8lig Sole Sl Apr’2i blag ? Colo F & I Co gens tf 5s ly4 Al 6 July’21'..--|| 76 82 
96% ..--| 97 97 1 1 Col Indus Ist & col! 5s gu__- 73%4 Sale 7354 1\} 62% 74% 
91 vs | 92 Dec’20)\----)|. - ___ | Gons Coal of Md ist & ref 58.1950 | 76% ..-.| 73 July’21\----|| 72 8 
731g ----)| 75 June’2l)-...'| 7: Elk Horn Coa! conv 6s 1 | ..-. ----|] 98 Veb*'ld,-.--||....---- 
75l2 Bale | 7642 78 4") Iilinols Steel deb 44s QO} x#112Sale | 80's g2 | 43'| 76 82!2 
S2le _..-] 80% July’21|-- Indiana Steel lst 5s N! 89% Sale | 8912 90'2) 31 86 92 
72 .---,10bl2 Apr'l7 ----| mee he Lackawanna Steel ist ¢ 58-- 947g Sale | 94’ 9512! 141191 9512 
8412 Sale | Stile 85 | l'} 81 é' ist cons 56 series A 1950™ S| 73!2 74 | 73% 74 | 111 70% 78 
6712 68 | 67% 687%! 5) 64% 69 Lehigh C & Nav s14}4s8A.-19543 J) Sills .---| 83 May’21|..-.!| 83 83 
883i 90 | 8912 90 2 Midvale Stee! & O conv sf 631936 M S| 73!zSale | 7% 77 | 26/73 79 
90 ...-| 738!g May’20 ---- Pleasant Val Coal iste f5s..1928J J 70 75 | 79 July’21'....i| 79 80 

: Pocah Con Colliers Ist ef 63-1957, J) 76 7618 80 |----|| 80 80 
8512 86 | 85% Aug'2l). -.-' Repub I & 8 10-30-yr 6e81_.1940 A 0} 53's Sale | 5° | 80% 8678 
781g Sale | 78 781g, 25 St L Rock Mt & P Ssatmpd.1955J J) 70 71% 71 | 66 75 
76% 78l2} 7514 July’2i!--_.' Tenn Coal I & RR gen 66..-1951'3 3} 87 88% 87% = 57%) 86% 91 
72 80 {105 July’l7|--.- U 8 Steel Corp—|coup --- -41963 MN! 94% Sale | & : 2% 9210 B64 








00ZO~ewOOOZPruennueed 
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88lg----| 861g July’21)---- s f 10-60-year 5s/ reg 41983 MN) ---- -«-- 9312 S85lg 
741g Sale | 74lg 74igi Victor artnet be 19533 3} ...- 75 | 52 : 62 52 

80 Sale | 80 89 5 | Va Iron Coal & Coke let g 58.1949. S| 83 86 | 5 July’21'..../| 81 85 

Th cawoltnee ABP Ticsce Tetegraph & Tefen! ms 

65 ..--| 89 Mar’l7 ...-. Am Telep & Tel coll tr 4s....1929J J) 831 Sale 7912 «81 | 65) 731g 81 

cose coce) VS May’i9}\--... Convertible 4s 1936 M S 7 Aug: 6372 

vt = a ‘ 97 77 20-year conv 4448 >. mea | ? 2 Hr 
2 2 July’21!--_.' ° coll tr 5s....1 “4 y | | 2 
; So F Al 9% 9912 1 2} 94' 102 
AO 
JI oD 
B 
J 














70% 0h aan Pay: 7-year convertible 68 : 105 e 1 106'e2 
2 Mar’21|--.. : Bell Teleph of Pas f 7@ A.--- O52 2 |100% 
73 4 S61, .---| 86 June'zl'.._-|| 86 864 


June’21!-..- Commercial Cable Ist g 48. -2397\Q 60 .---| 6412 Feb'21|---.|| 6412 64!2 
Cumb T & T Ist & gen 58-1937) 3 791o 30%! 80 Aug’ll'..-.-| 78 81% 
Keystone Telephone Ist 68..19325 35 J oC Apr’i6)..-. ‘eh aa 
Mich State Teleph ist 58....1924 F A 89% Aug’2l!._--'| 85 

N Y Telep Ist & gen 8 f 4}48- 81% = 82% 84) 75 
Wov'ld ....'|.... 30-year deben s f 63.-Fe F A| 93% Sale | 9314 94 | 70| 87% 
May’21'_... Northwest’n Bell T ist 78 10212 Sale 10214 216 | 9614 10253 
Miscellaneous | | il Pacific Tel & Tel Ist 58 19 | B4lg 8514) 83% 5; 7180 85 
Adame Ex coll tr g 48_......1948M 3, 60 G6ll2 61% 61%) 4) 56lg 63% | South Bell Tel & T Ist s f 58-1941 83 Sale 82 


June’21 .... 3 Cent Dist Tel Ist 30-year 5s--1 


Cen ruZnouTOZZZueNOeruse Pu 













































































Alaska Gold M deb 68 A....1925m™ 8! 10 147g 12 12 2:10 19% Ww 1 cur 58...-1938' 3 J| 87 91 | 86% Ss 
Conv deb 6a aertes B 19267” 39 10 11 ' 10% 3 2 | 10 . ot Caen ee c 446... .1980m ¥ 80 805g 80 801g 3: 7712 81% 


*No price Friday; latest bid and asked. aDieJan *“DusAorli *DisMiy sie dauas 40 isdaly *Oue Aad ¢Oue O% pDue Nov Due Deo. « ? rena sarc 











BOSTON STOCK EXCHANGE—Stock Record 


See next page 












HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 








Range since Jan. 1. 





Monday 
Aug. 8. 





re ee Thursday 
Aug. 11. 











Highest. 





| 123 


sens 8D 
*110 


* 














6514 


*S3le 


19 


61 


2 11924 *11812 
De 


2] 
778 


10212 1 


*7 
*20 
163 


*13 


| *20 


*5lo 
97 


*219 222 


1216 


az *10 


3044 
*2lo 
#32 
*7%4 
#13, 
*214 
1 
* 60 
*65 


| *80 


19 

*3lo 
lle 

*2le 
lle 
ll, 
14g 


* 25 
#114 
*20 
22 
*35%4 
31 
80 
* 50 
* 07 
*3 
*114 


1% 


42 
#17 
*3lo 

lig 


12119 122%, 
65le 65le 





123 


18's 19 
Last Sale 
Last Sale 
Last Sale}. 
Last Sale}. 
Last Sale 
Last Sale 


125 




















Last Sale 





Last Sale 
Last Sale \70 uly’ 21 





*12lo0 13 
1043, 1057s 




















83 


70 
16 




















4214! 
52 


Last Sale =, 


314) 


8814 


12914 weal 
6653May 10 
86 May 24!' 
. 25%Feb 8 
30 Jan 4' 
133 Jan 21) 


roads 
Boston & Albany 
Boston a 





Shares | 
121 122 172) 
a — 1 


23 July’21 ref 
Boston & Providence 


-99Jan 28) 
33%, Feb16 
130 Feb 26 
73 Feb 4 
43lo Feb 8 
231, Jan 12 
75 Feb23 


Do 
Bost & Wore Eleo pref.20 par 
Chic Junc Ry &USs baieeanet 


N YNH & Hartford 
Northern New Hampshire- 100 
Norwich & Worcester pref_100 
Old Colony... 100 


Vermont & Massachusetts-_ 100 
West End Street 50 


Am Oi] Engineering 
Amer ee cpaoee 





pre 
Amer Brin & Teleg 
90 May 7) 











79 


Last Sule’, 
Last Sale13 <Aug’21 
1419 14le) 7 
Last Sile' 50 Suly’2 ‘21 
Last Sale A414 
Last Sale’ 15 


.50 
10 


yaa 
| 
| 


‘Last Sale 75 
1 . 


RA #9: Oe 


. 


3 
Last Sale _ 


1Yle, 
37 


79 


Ql, 
- 
71 
6 lle 


| 11812 11812) 


21 


734! 
Last Sale 21s 


10212) 


Last Sale. 7 


21 


160 |) 162 162 


1344) 
Last Sale 20 


6 


96 12) 
5lile 


Last Sale 
Last Sale 


Last Sale}. 


8 


Last Sale 
| Last Sale}. 
+ 220 


12 


, Sale 
3014 30!2 
Last Sale}; 
61g 


8 


17% 
Last Sale 
144 
Last Sale| .75 
641g 64'g 


§2 
18 


Last Sale 
14 
Last Sale 
l!e 
1'4 
lle 


3 


Last Sale 
4614 46)4 

| *12le 13 

Last Sale} .5 
- Sale 


85 


4le 
8%s 
15 


14g 


21 
22 
36 
30 


; 95 
Last Sale 1 
Last Sale .10 Aug’21 
, 3 


3 


1'4 
144' 
.40 


17s 


Last Sale 3!2 Aug’2l 
ll, 
l'g 
Last Sal. 40 July’ 1% 
1012 10%2 
Last Sale .25 June’21 


Pp SllgJuly 9) 
Anglo-Am Comm! Corp-no par 
Art Metal Construc Ino. ..-.10 
Atias Tack Corporation no <A 


Bigheart Prod & Refg 
Boston Mex Pet Trustees no par 
200! Century Steel of Amer Inc. .10 
159} Connor (John T) 10 

East a Land 





a 


131e Mar 8 
20 Apr29 





| Eastern § a8 Lines rsa. 


ref 
>| Edison Electric lum 
Elder Corporation 





5 
12 . *1112 








rd 
Gorton-Pew Fishertes 
3 Greenfield Tap & Die 
224| Internat Cement Corp-so par 
-4 | Inter nat Cotton Mills 


Do 
Island On vk Trans Corp...10 
a) sauey trae & Lane... 


2| MeBtwain (Ww 7) lst pref.100 


13. Jantil 
18 June 7 
9210 Feb 23 
85 Jan 58 
64 May 9 
122 Jan 26} 
351g Apr25 

















pref 

Mergenthaler Linotype---100 
Mexican Investment ant. 22 
National Leather 
New al Onna 18 
Ohio Body & Blower..."0 

Orpheum Circuit Ine 
Plant (Thos G) pref.-----100 
Reece Button Hole 
hte” 








10534 Jan12 
61 Febl5 
22 Janlo 
391, Jan 4 
25 Jani4 


rill 5 
United Lanes 3g Mach Cnp.-2 
Venutra Ce Ol Fields...5 
Waldorf System Inc 10 
Waltham Watch 
Walworth Manufacturing -.20 





2210A pr 28 
2912 Apr18 
30 Janll 
181g Janll 


-75 Mar " 


24 pref 50 
Wickwire Spencer Steel_... 5 
Adventure Consolidated 














56 Janlyv 





























' Bingham Mines 
| Butte-Balaklava Copper...10 
& Heela 25 


Daly- 
910 Davie-Daly Copper 10 
670 Hast ae Copper a. -- oe 


| Hancock Consolidated. .-25 


150, La Salle Copper 
aon Mason vaney Mine 


Conso 
rp ne Colony ....25 
25 


a 
New Cornelia Copper 
New Idria Quicksi/ver..... 5 
New Riv. r Company 1 
































.25 Jan 29) 














16 Feb 9 


4 Jan 8 
6ig Jan 3 
.95 Jan 10 
lig Jan 10 





1315 Jan 10 


4lo Feb ll 


23 Jan 8 
2333May 7 
75 Aopril6: 
164 Jan 25, 
17 Jan 8 
2314 Apr12 


§ Jan 3 


351¢ Jan17 
2512 Apri18 
411g Feb 7 
86 Mar 28 
13. Jan 8 
32 Jan 7 


47g Mar 18 





914 Jan 13 
41o Feb 2 


105 May 9 
1012 Jan 7 
3014 Apr 29 

16714 Feb18 
87 Feb17 
14 Janl0o 
24 Mar23 


914May 2 














| 





——— — 








0 Apr 7 


2310 Feb 11 


33%, Jan 7 


10 Apr28 
10'\4May 13 


O8SMay 25 


259 Jan 4 
161, Jan 17 
10 Jan28 
36%;May 3 


414 Janl 
7io Jan 6 
10ig Jan 5 
34, Jan 6 
3lo Jan 6 
21io Jan 7 


95 May 27 
6834June 16 
82 Aug 2 
22 May ll 


35gMay 16 
1%, Aprl2 
314 Feb 16 
2\4 Feb Li 


134 Feb 25 


35g Jan 8 
5lg Jan & 
3laMay 45 


55 May 5 


16% Apr 25 


95 Jan 7 
57 May 10 


12! Feb 21 
50 Jan 7 
17g Jan 6 


251e July 11 
33 May l4 
43 May 3 


Ay: Apr 26 


1% Jan28 


2 Janis 


12 Jan 8 


4\o Febll 
24 Feb 17 


4 Feb15) 


2% Jan 31) 


14 Feb21 


.48 Jan138 


ES 











Deco 
1 Feb 


5 
80 Apr 
70 Nov 
70 Nov 


10 Nov 


60¢e Nov 


10's Nov 
09ls Apr 
R919 Dec 
68%, Feb 
57 June 
118 Nov 
15 Dec 
7%, Dec 
45, Nov 

a — 


33% Dec 
1461, Dec 





ii 











_ 





| 


2%, Feb 17)) | 
SOMar 4) 


$3 
g 


“98 
ttt: 


gaR~y 858 
tetetiti 





ae 








6 Ex-dividend and rights. 


« Asvesament pald. 


° Par value $10 per share. 
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- Chicago Stock Exchange.—Record of transactions at 
ore Outside Stock Exchanges _ Chicago Stock Exchange Aug. 6. to Aug. 12, both inclusive, 
Boston Bond Record.—Transactions in bonds at Boston 


compiled from official sales lists: 
Stock Exchange Aug. 6 to Aug. 12, both inclusive: 


| Friday | | 
| Friday 


(Vor. 1138. 








Se ee ee ee 





Sales | 
for | 
| Week. | 


Last |\Week's Range| Range since Jan. 1. 


Sale. of Prices. 











Stocks— 


Bonds— 





U 5S Lib Loan 3%s.1932-47| 
ist Lib Loan 4s__19: 32-47) 
2d Lib Loan 4s__ 1927-42) 
Ist Lib Loan 4 Ys. "32 47) 
2d Lib Loan 4%s-.’27-"42) 
34 Lib Loan 44s. 1928) 
4th Lib Loan 448. 33-38 
Victory 4%8_. 

Am Tel & Tel coll 4s. 

Atch Top & S Fe 4s___1995 

AtlG& WISSL5 _.1959 

Chic Junc & U 8 Y 58.1940 
4s 1940 


.1929 


Mass G ae 4s 
RR A ae 1929 
Miss -<oee Power 58__1951 
Missouri Pacific 46______- 
N E Telephone 5s____1932 
N YN H € Hartf 48__1955 
N Y & Jersey 5s______1932 
No Pac—C B&Q6%s 1936 
Swift & Co ist 5s____. 1944 
Western Tel &Tel 58 _1932 





. Low. 


. 1922-23) _ . _- 





Week's Range 
of Prices. 
H igh. | 


98 .80 
80% | 


, ul 5 | 
for 3 

W eek. | 

Shares 


$4. 900) 
150) 
50) 
4,400) 
5,200 
10,000 
Yo - 600) 
16, 700) 
& Of 00) 
1,0! 00) 





1109,000! 


1,000) 
1,000) 
1,000) 
1,000) 
11,000) 
6 6,000) 
5,000) 
5,000 
10,000! 
5,000 
7,000) 
2'000! 





Range since Jan. 1. 


Low. 


ao 


85.84 June! 


ID 3 141 DOO =X : 
Or OO & OF OS G1 Gt O12 Yt OT GOI Ol 
3 - oo NO » « . . . . . . 


July 


ee 


— 








High. 





92.90 Jan 
87.74 Jun 
87.64 Jan 
88 .64June 
88.72 Jan 
92.16 Aug 


88. 


54 Jan 


98.80 Aug 


80 4, 
17% 


Aug 
Aug 
Jan 
Jan 
Apr 
Apr 
Mar 


6 May 


Aug 
May 
Aug 
Aug 
Aug 
Apr 
July 





Baltimore Stock tinea tenes of transactions at 
Baltimore Stock Exchange, Aug. 6 to Aug. 12, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


W eek’s 


Range 


; Of Prices. 
. Low. 


High. 


Sales 


Range since Jan. 1. 





Low. 


High. 





Cent Teresa Sugar 


10 
Consol Gas E L & Pow_100 
Consolidation Coal____100 
Cosden & Co preferred _ ica 
Davison Chemical__no par 
Houston Oil pref tr ctfs_100 
I Benesch & Sons pref 
Manufacturers’ Finance -_. 


Northern Central 
Pennsyl Wat & Power. 
United Ry & Electric. 


"100 
50 


Wash Balt & Annap__. - 
50 


Preferred 

Bonds— 
Baltimore Brick Ist 5s 1943 
Consolidated Gas 5s__1939 
Consol Gas EL& P4%s81935 


Consol Coal ref 5s____ 1950 
Convertible 6s 

Cosden & Co conv sf 

Pennsy W & P 5s 

Petersburg A 5s 

United Ry & E 4s____ 
i aera 1949 
Car trust 8s 





a 


1% 
3% 
8: 


100% 
102 





1% 
3% 


102 


$2,000 
2,000 
3,000 











14% July 


June 
June 
» June 
99 1 Jan 





Jan 
Jan 


Jan 
Apr 


Jan 
Feb 
May 
Aug 
Jan 
Apr 
Jan 
Mar 
Mar 


Aug 
Aug 
Jan 
Aug 
May 
Jan 


¢ May 


65% 
47% 
100% 
102% 


Aug 
July 
Jan 
Jan 
Aug 
Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 6 to Aug. 12, both 


inclusive, compiled from official sales lists: 





Stocks— 


Friday 


Last 


. |\Low. 


Week's Range 
Of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Ramge since Jan. 1. 


Par 


American Radiator____ 100) 
American Shipbuilding - 100) 











Armour & Co. pref____ 100) 99 34 | 


Arm our Leather 


Booth Widherten. new. 
Preferred _ 


Case (J I) 

Chic Cy & Con Ry, pf 
Chicago Rys Part Ctf Ser 1 
C vomnmonwealth Edison.100. 


Cudahy Pack Co, com. i00| 
Diamond Match 0) 
Hartman Corporation. 100! 
Hart, Shaffner & Marx— | 


Hupp Motor ; 
Illinois Brick | 
Libby, McNeill & Libby_10) 
Middle West Util, pref_106 
Mitchell Motor Co. Saco 
National Leather 

Orpheum Circuit, Inc____1 
Peoples Gas Lt & Coke_100 
Pick (Albert) & Co____(*) 
Piggly Wiggly Stores Inc(*) 
Pub Ser of Nor Ill com_100 

Preferred... 1 

Quaker Oats Co 


00 
pref___100 
10 


(* 
Standard Gas ‘& Biectric. 50 
FA 50 
Stew War Speed, com__100 
100 





Temtor Prod C & F * 

Thompson J R com____.25 
Union Carb & Carbon___10 
United Pap Board com_100 


Ward, Mont & Co pref_100 
Western Knitting Mills(*) 
Wrigley Jr, com 20. 


Bonds— 
Yhic City Ry 5s__ 
Chicago Railways 5s__1927 
4s, Series ““B”’______ 1927 
Commonw Edison 5s__1943 
Diamond Match con deb 
TER 1920 
Metrop W Side El Ist 4s’38 
Peoples G L & C Ist 6s Ref! 
gold 5s 1927 
Swift & Co Ist sf g 5s- 44 
Hines(Ed.)Lumber ist 5s 





| Price. 


.1927) _ - - 


Low. 


= 
G8 
oo Co 


w\ 


SW OPO coww sobs , 








High.| 


1 


1 


684, 


33° 
04 


47%4| 


7! 
8. 
0 


Shares .| 


Low. 


High. 














| 


| 


100 
100 
140 
115 
112) 
37 


J a boo 
Crs © Wt ort 
Otrind oor 


SO wc 


11,000 
1,000 
1,000 


1,500 
1,000 


5,000 
2,000 
1,000 





June 
Aug) 
Aug 
Jan 
July 
June 


;. Mar 


July’ 
July 
Jan 


; July} 


Feb 
Mar 
Jan! 


% June’! 


June, 
July} 


6 July 


Jan} 
Jun 
Aug 
June) 
Jan 
June 


6 June’ 


s June 


6 July 


6 June 


45 


70 
80% 
100 


Aug 
Jan 
July 
Aug, 
Jan! 
Aug) 
June! 
June) 
July! 
Feb 
Feb 
Aug 
July' 
¢ June 
July, 
Apr’! 
Aug 
Jan| 
June: 
June! 


Feb 
Jan 


July 
Jan 
Mar 
Jan 


Jan 
Mar 


Jan 
Aug 





w 
a 
oo 


We O10) 


= Ol ee J] Ot 
~ 
bo GN 


Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


“Apr 


Jan 
May 
Jan 
Jan 
Feb 
4 May 
Jan 


6 May 


66% 
35 
88 


104 
49 


76 
8714 
100 


Apr 
May 
Apr 
Jan 


Aug 
Apr 


Jan 
Apr 
Aug 





Pittsburgh Stock Exchange.—Record of transactions at 


Pittsbu 
compile 


h Stock Exchange Aug. 6 to Aug. 12, both inclusive 
from official sales lists: 





Stocks— Par. 


Friday 
Last 


Week's Range 
Ay Prices. 
Low High 


. Shares). 


Range since Jan. 1. 





Low. 


High. 





Low. 





Alliance Insurance 

American Gas 

American Stores____o par 

Elec Storage Battery __.100 

General Asphalt 100 

Insurance Co of N A____10 

Keystone Telephone____50 

Lake Superior Corp____100 

Lehigh Navigation 

Lehigh Valley 

Lit Brothers 

Little Schuylkill 

Penn Cent L & P, pf_._100 

Pennsylv Salt Mfg 

Pennsylvania 50 

Philadelphia Co (Pittsb)— 
Pref (cumulative 6%) .50 

Phila Electric of Pa 25 
Preferred 

Phila Insul Wire___- 

Phila Rapid Transit____50 

Philadelphia Traction. __50 

Reading 50 

Tono-Belmont Devel____1 

Tonopah Mining 1 

Union Traction 


United Gas Improv’t__-.50 
Preferred 50 

West Jersey & Sea Shore_50 

Westmoreland Coal 50 

Wm Cramp & Sons... ..100 

York Railways 50 
Bonds— 

U 8 Lib Loan 3 %s_1932-47 
Ist Lib Loan 4 4s_’32-'47 
2d Lib Loan 4%s_'27-'42 
3d Lib Loan 4%s___1928 
4th Lib Loan 444s8.’33-38 
Victory 4%{s____1922-23 

Amer Gas & Elec 5s__. 2007 

do small____ 2007 

Atlantic Refining 6 %4s.1931 

Bell Telep of Pa 7s____ 1945 

Cons Trac N J Ist 5s__ 1932 

Elec & Peop tr ctfs 4s_ 1945 

do small____ 1945 

Inter-State Rys coll 48.1943 

Keystone Telep ist 5s_1935 

Leh'’C & N consol 4s.1954 

Lehigh Valley coll 6s__ 1928 
Gen consol 4%s____ 2003 

Pennsylvania RR 6s ees 


1 
Peoples Pass tr ctfs 4s_ 1943 
Phila Co cons&coll tr 5s '51 
Phila ee Ist 5s__. 1966 





do mall___. 1966 
Southern Ry "58 1994 


17% 
35 
57 
103 
454% 





17% 
35 
57% 
106% 
49% 


8 

74 
140 
1,488 
160 


see 


$33 


bo = 00 i 
So 
cr) 
© 


3332232 


© 








seeeses 


17 
27 


Apr 
June 
44 Jan 
92 Jan 
454% Aug 
27% July 
7 Apr 
4 June 
July 
June 
Aug 
July 
Jan 
Jan 
Apr 


June 
Apr 
Apr 

June 
Jan 

Mar 

June 

June 

July 
Jan 

July 
Jan 
Jan 

June 

June 
Aug 

Aug 


86.87 July 
86.47 Mar 
84.40 Jan 
88.20 Jan 
85.60 Jan 


High. 








19 
35 
60 
119 


170 
38 
50 
37% 
80 
50 

9 


Jan 
Aug 
May 
Apr 
Jan 
Jan 
May 
Jan 
Feb 
Jan 
June 
Apr 
May 
Mar 
Jan 


Jan 
Feb 
Feb 
Jan 
May 
May 
Jan 
Jan 
Mar 
May 
Feb 
May 
May 
Feb 
Feb 
Jan 
Jan 


92.44 Jan 


92. 00 July 
88.58 Jan 
98.94 Aug 


74% 
74 
101 i 


May 
Apr 
Aug 
Aug 
Feb 
Apr 
Apr 
Jan 

May 

May 











Am Vitrified Prod, com 50 
Am Wind Glass Mach__100 
100 


Arkansas Nat Gas, com_10 
Barnsdall Corp, class B_25) 
Guffey-Gilles Oil. (no par) | 
Indep Brewing, pref 
Lone Star Gas._._..._- 25 
Mfrs. Light & Heat 
Marland Oil of Delaware. 
Nat Fireproofing, com_- 50, 
Preferred 50} 
Ohio Fuel Oil 
Ohio Fuel Supply | 
Oklahoma Natural Gas_ _25 >| 
Pennsy! Nat Bank 100) 
Pittsburgh Brew, com __ -_50) 
Preferred. - 50, 
Pittsburgh Coal, com_- 100) 
Pittsb & Mt Shasta Cop. 7 1| 
Pittsburgh Oil & Gas__-_--- 5 
Pittsburgh Plate Glass- 100 
Transcont’ tal Oil__ (no par) 
Union Natural Gas__.- 100, 
Union Storage Co—See not| 
West’house Air Brge__50 
W’house El & Mfg, cm_50) 
W Penn Tr&W P, com-100) 


i 

| 
1955 
_1949 





Bonds— 
Indep Brewing 6s1_ 
Pitts & Alleg Tel 5s_ - 


e belo 
87 


434 
12 





61 
70 


8% 
66% 
75 


18 
11% 
7 


10% 








20 

130 
275 
16,860 
20 





1,495 
467 


660 
30 


$6 ,000 
4,000 


8% 
49% 
71% 

7 


17% 
6% 


344 


> July 
6 July 


41 
70 


; June 


July 
June 
June 
Mar 
July 
June 

Jan 


June 
Aug 
Jan 
Jan 





July 
June, 
June: 
Aug 
June 
Jan) 
July 
June 
Aug 
June 
Aug 


July 
Jan 





| 


Feb| 
Aug 


12 
115 


Jan 
Jan 
Jan 
Apr 
Jan 
Feb 


8 July 


Jan 
Jan 
Aug 
Mar 
Mar 
Jan 
Mar 
Jan 
Aug 
Mar 
Mar 


4 May 


49% 


14 


65 
70 


Jan 
Jan 
July 
Jan 
Mar 


Jan 
Mar 
Mar 


July 
Aug 





Note.—Sold last week and not reported, 


250 Union Storage Co. @ 25. 


New York Curb Market.—Below is a record of 
transactions in the New York Curb Market from Aug. 6 to 
Aug. 12, both inclusive, as compiled for the official lists. 
noted in our issue of J uly 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below: 


the 
As 





Week ending Aug. 12— 


Stocks— Par. 


Friday| 
Last 
Sale. 


Week's Range 


Sales 
for 


Range since Jan. 1. 





Week. | 


High. 





Industrial & Miscell. 

Acme Coal 1 

Acme Packing 

Aetna Explosives_(no par) 
Bache certificates 

Allied Packers__.(mo par) 

Aluminum Mfrs com... (Tt) 





Amalgam Leather, com-(f) 
Automatic Fuel S (tT) 











2 


5% 


Apr 
Feb 


12% July 
aa76 July 


23 
68 


Jan 
Jan 


16% May 
Jan 
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Stocks (Concluded) Par 





Range since Jan. 1. 





Low. 


High. 


Other Oil Stocks 
(Concluded) Par. 


Week's Range 
of Prices. 
Low. High. 


Ramge since Jan. 1. 








Low. 





Bethlehem Motors 

Borden Co common. _.-_-_100 

Brit-Amer Chemical____10 

Brit-Am Tob ord bear. — 
Ordin £1 


nary 

Car Lighting & Pow. __.25 

Carlisle Tire 

Celluloid Co preferred __ 

Chic & E Ills, new com. < 
New preferred 

Chic Nipple Mfg, Class Alo 

Cities Service com 100 
Common scrip 


Preferred scrip 


Cities Serv Bankers’ sh_(t)| _ 


Cleveland Automobile __(t) 
Colombian Emerald Synd - 
C’mnwealthFinance — 


Conley Tin Foil__-_ (no me 
Continental Motors____10 
Davies (William) Co (nopar) 
Du Pont Chemical com__-_ 


Durant Motors. -_-_ (no par) 
Empire Foca Products-(t) 
Farrell (Wm)&Son.com -(f) 
Garland Steamship (no par) 
Gien Alden Coal_.(no par) 
Goldwyn Pictures (no par)- 
Goodyear T & R, com_.- mT 


Griffith (D W) Inc 
Havana Tobacco pref__ 100 
Heyden Chem__-_-_(no par) 
Holbrook (H F) Inec(no par) 
Intercontinental Rubb_100 
Lake Torpedo Boat 


Lehigh Valley Coal Sales 50} _ 
Libby McNeil & Libby__10} 


Lincoln Motor class A__50 
Locomobile Co,com(no par) 
MacAnd s& Forbes com 100 
Mercer Motors- ---. (Bo par) 


Morris (Philip) Co., Ltd.10| 
Motor Products__(no par)}|_ 


National Leather com___10 
North Am Co new com.100 
‘ 1 


00 

Packard MotorCarcom 100 
Preferred 100 
Parsons Aut Assn___-_- 


Peerless Truck & Motor_50| — 


Perfection Tire & Rebb_10 
Piggly-Wiggly Stores-___(t) 
Radio Corp of Amer. 


Republic Ry & L com. ido é 


Republic Rubber __ (no par) 
Reynolds (R J) Tob B_ __25 
Southern Coal & Iron____5 
Stand Com’! Tob Cl B-_(t) 
Standard Motor Constr _10 
Stern Bros pref__. . 100 


Sweets Co of America... 10 oe 


Te Prod Exp 

Todd Shipyards Corp_.- 

Triangle Film Corp v t c_5 

United Profit Sharing__25c 

Un Retail Stores Candy - (t+) 

U 8 Light & Heat com__10 
Preferred __-..---. 

U 8 Ship Corp 


Wayne Coal 
West End Chemical 


First preferred 


Rights 
South Porto Rico Sugar. _. 
Texon Oil & Land 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil 
Buckeye Pipe Line 
Eureka Pipe Line_. 
Illinois Pipe Line 
National Transit__- 


South Penn Ojil_____- 
Standard Oil of N Y...100 
Other Oil Stocks 

ed Oil 


Anglo Texas Oil 
Arkansas Nat Gas. com.10 
Atlantic Gulf Oil 


5 
Boston-Wyoming Oil____1 
Brazos Oil. __ 

Carib Syndicate 

Creole Syndicate________. 


Denny Oil 

Dominion Oil 

Edmonds Oil & Refining _- 
Elk Basin Petrol 


Engineers Petro! Co____. ] 
Ertel Oil 5 
Esmeralda Oil Corp 

Fay Petroleum 

Federal Oil 


Oil 10 
Grenada Oil Corp Cl A..10 
Guffey-Gillespie Oil_ 
Harvey Crude Oil 
Home (C Jil. 


imperial Oil (Canada) -.-___ 
Inter Petrol 

Kansas & Gulf Co 

Keyst Ranger Dev Co_.__1 
Lance Creek Royalties__-_1 
Livingston Oil Corp 
Livingston Petroleum 
Lyons Petroleum 

Magna Oil & Refining __- 
Magnolia Petroleum 











15 15% 
80 80 
77% 77% 
151 =15 


23 23 
247 
420 


182 
69 


6% 
50¢ 

3c 
27¢ 

1% 
95c 


1% 1% 
129 129 











Aug 
Jan 
July 
Aug 
Mar 
July 
% July 
June 
June 
June 
July 
July 
Aug 
Aug 
June 
July 
July 
Aug 
Aug 
Apr 
Feb 
June 
June 
Aug 
Aug 
Aug 
Jan 





2% Apr 
96% July 
4% Jan 
4 Jan 
Feb 

Feb 
July 
May 
May 
Mar 

Jan 

Feb 

Aug 
Aug 

Feb 

Aug 

Apr 

Jan 

Jan 

Aug 
May 
Jan 

Jan 

Feb 

Aug 
Aug 
July 
Aug 

Jan 

Apr 


% 

1 13-16 July 
1% Jan 
1% Jan 
2% Jan 

113-16 May 
3 Jan 

25% Jan 


25¢ Aug 
5e July 


May 
July 
July 
May 
June 

Apr 
May 

Jan 
May 

Apr 


20c Jan 
1 7-16 June 
37c¢ 6=6July 
80c Aug 
18% Apr 
50 Mar 
2% Jan 
1% Mar 
1 June 
10% Jan 
4% Apr 
% Jan 
1% Jan 
10 van 
15-16 Aug 
10 Apr 
27c July 
1 11-16 Apr 
24c July 
7e July 
$1 Mar 
Jan 

Jan 

Jan 

May 

Feb 

Mar 

July 
May 

Feb 

July 

Jan 

Mar 

1 3-16 Apr 
1 1-16 Apr 


Jan 


Aug 





Manhattan Oil-__-_(no par) 

Maracaibo Oil Expl_---(t) 

Meridian Petrol 

Merritt Oll Corp 

Mexico Oil Corp 

Midwest Oil common _-_-_-_1l 
Undeposited 


North American Oil 

North Star Oil & Gas 
Northwest Oil 

Ohio Ranger 1 
Okmulgee Prod & Ref-..5 
Omar Oil & Gas 10 
Pennock Oil 10 
Producers & Refiners__-.10 
Ryan Consol 

Salt Creek Producers new _. 
Sapulpa Refining 5 
Savoy Oil 

Sequoyah Oil & Refining. 1 
Simms Petroleum. (no par) 
Sinclair Central 

Southwest Oil 

Spencer Petrol Corp. ---_10 
Skelly Oil 10 
Tex-Ken Oil Corp 

Texon Oil & Land 

United Tex Petrol_----. ian 
Victoria Oil 

Vulcan Oil 5 
Woodburn Oil Corp. ---(t) 
“vy” Oil & Gas 1 


Mining Stocks 
Alaska-Brit Col Metals_ .-1 
Amer Tin & Tungsten. -_--.1 
Arizona Patagonia Min _.1 
Belcher Divide 10¢ 
Big Ledge Copper Co_.._.5 
Boston & Ely 
Boston & Montana Dev._5 
Caledonia Mining 1 
Calumet & Jerome Cop---.1 


Candalaria Silver 

Cash Boy Consol 1 
Consol Copper Mines----1 
Copper Canyon 

Cortez Silver 1 
Cresson Con Gold M & M.1 
Crown Reserve 

Darwin Silver 

Davis-Daly Mining 

Divide Extension 

Dolores Esperanza 
Dundee Arizona Copper. -- 
El Salvador Silver Mines.1 
Eureka Croesus l 
Eureka Holly 

First National Copper__-5 
Forty-Nine Mining~----- l 
Goldfield Consolidated - .10 
Goldfield Devel. -- ---- 10¢ 
Goldfield Florence 

Gold Zone Divide 

Harmill Divide 

Hecla Mining 

Howe Sound Co 

Iron Blossom 

Jerome Verde Copper....1 
Jumbo Extension 1 


MacNamara Crescent____1 
MacNamata Mining 
Magma Copper 

Marsh Mining 

Mason Valley Mines 
MeKinley-Darraghb-Sav -.1 
Mizpah Ext of Tonopah -.- : 


National Tin Corp_-_-. ae 


hi 
Nevada Silver Hills 
New Cornelia 
New Dominion Copper. ..- 
Nipissing Mines 5 
Portiand C M of 


Rex Consolidated Min_. 1 


Silver Hills 

Silver Mines 

Silver Pick Consol ] 
South Amer Gold & P_.10 
Southwest Metals 
Standard Silver-Lead____1 
Stewart Mining 

Superior & Boston Cop. - - - 
Sutherland Divide 
Temiskaming 

Tonopah Belmont Dev__-1 
Tonopah Divide ] 
Tonopah Extension 
Tonopah Midway 
Tonopah Mining 

Tonopah Montana --.--.-- 
Tonopah North Star 
Tuolumne Copper 

United Eastern Mining-_. 
United Verde Extension 50c 
U 8 Continental Mines new 
Unity Gold Mines 

West End Consol’d 


White Caps Mining - - -. 
Yukon Gold Co 


Bonds— 
Allied Pack conv deb 6s '39 
Certificates of ee - 
Aluminum Mfrs 7__.1925 
Amer Tel & Tel 68____ 1922 
l 


8 

Anaconda Cop Min 7s.’29 
6% notes Series A__1929 

Anglo-Amer Oil 7 4s__1925 

Armour&Co 7% notes.’30 

Barnsdall Corp 8s____1931 

Beaver Board Cos 8s__1933 


75¢e 

20% 

13c 
7% 

85ce 
21% 
3% 
8 


ate se 
3% 
54c¢ 66c 
25e 28c 
5e 5c¢e 
12% 13% 
1% 1% 
44% 4% 
1 11-16 
30c 


1 5-161 7- 16 
3c 3c 
5c 6c 

45¢ 
2% 
22 
43c 
5% 
Sle 
24c¢ 
6c 








77% 








eet 
Qe corti cr 


to 


SES5SS2SS228 


s s wo Sos fh ee 


-~ wo 





SSSSS5SSSE285 





50 


llc 


Aug 
Jan 
July 
June 
June 
July 
Aug 
June 
July 


% July 


July 
Aug 
July 
July 
July 
July 
July 


; June 


July 
June 

Feb 
June 


% 6July 


July 
June 
Aug 
July 
June 
June 
Aug 
Aug 


I ; June 


Jan 
Jan 
July 
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Quotations for Sundry Securities. 


All bond prices are “and interest”’ except where marked “f."’ 


Standard Oil StocksPar; Bid. ; Ask. 
Ameri 1 #15 | 1512) 
1875 955 

00 105 108 

340 360 
22 | &4 
160 ‘180 

1 95 | 9s 

00 106 110 
| *256 z8 

115 '120 

75 | 79 

33 | 35 
June 90 | 94 
Mar | 87 | 90 
Feb | 150 |153 
July 60 *75 79 
Apr | International Petrol.(mo par)| *10'2 10% 
May | National Transit Co__.12.50) *22'2, 2342 
Aug | New York Transit Co__.100, 142 147 
Feb | Northern Pipe Line Co_.100 A | 90 

July | Ohio Ofl Co 25 252 

* July 4 | 29 

June | 415 |425 

Jan 00) 185 |L90 

May 9 335 350 

Aug 177 ds () 

Aug 100, 175 185 

* waay Southwest Pa Pipe Lines. 100 _ 60 

Jan | Standard Olli (California). 25 | 73. 

Aug | Standard Oil (Indiana) .. 25 °/0'2 704 

Standard Oil (Kansas)_..100 53) 5°0 

Standard Oi! (Kentucky).100 35/ 490 

Standard Oil (Nebraska) 100 15) (160 

Standard Oil of New Jer. 25 125. (137 

Preferred 106 10744 108 
Standard Oil of New Y'k.100 313 (517 
Standard Oi! (Ohio). ..-.100 379 380 

ed 1090 107 110 

30 | 35 

85 95 

91 | 96 

260 

30 





| Friday’ 

Last Week's Range 

| Sale. | of Prices. 

, Price. Low. High 
100 
99% 
95! 


lol’ 


Sales | 
for 
Week. 


Range since Jan. 1. 


High. 





Bonds (Conciuded) Low. 





Beth Stee 
4% notes 
Equipment 7s 

Canadian Nat Rys7s. 

Canadian Pacific $s. 

Chic & East Ill 5s_. 

Chic Union Stat 6%s 

Cons Gas of N Y 8s 

Cons Textile deb 7s 

Copper Exp Ass 
8% notes 
8% notes 

3% notes... 

Cudahy Pack 7s 

Deere & Co 74s3_-_-_-.- 

Empire Gas & Fuel Ss 

Galena-Signal Ol! 7s. - 

General Asphalt 8s 1930) 

Goodrich (B F) Co7s . 1925) 

Grand Trunk Ry 6 %s_ 1936) 

Gulf Oi] Corp 78... ...- 1933, 

Heinz (H J) Co 78___.1930. 

Humble O11 & Ref 7a. _ 1923) 

Interboro R T 7s..__.1921) 

Kennecott Copper 78 _1930. 

Libby McNeil & Libby 7s8’'31 

Ligg & Myers Tob 6s._1921) 

Morris & Co7 4s. 1930 

Nat Cloak & Suit 8s_ _. 1930) 

N YNH& Hartf 4s__1922) 

Procter & Gamble 7s__1923) 

Reynolds (R J) Tob 68 1922) 

Sears, Roebuck & Co 7s8.°21 
7% ser notes. ..Oct 15'22 
7% ser notes. ._Oct 15'23 

Solvay & Cle 8s. 1927} 

South Ry 6% notes_-_1922 

Southw Bell Telep 7s - 1925 

Stand Oilof N Y deb648’ 33 
7% ser gold deb 7s - 1925 5| 
7% ser gold deb. -._1926 
7% ser gold deb. - ..1927' 
7% ser gold deb. _ __ 1928) 
7% ser gold deb. _..1929 
7% ser gold deb_ _..1930 
7% ser gold deb. _..1931 

I i 1931 

Swift & Co 7s__._._-. 1925 
78. ..--Aug 15 19341 

TexasCo7% equ'nts. 1923 

United Drug 8s_____-_ 194] 

United Oil Producers 8s 31). 

United Ry of Hav 7 \s_ 1936 

Vacuum O 936) 

Western Elec conv 78.1925 

Western Un Tel 6! 48 19 36 | 

Winch Repeat Arms7 %s'4! 








4¢ 


100 
99% 
96% 

102 
92 \% 
70 

105 

10) 

102 

101% 

LO1L% 

101% 

102% 

109 
9814 
9514 
97 

102% 
93% 
98 
Qs 4: 
99° 
Os 
$3 
941% 
95% 

10} 
9907 
97. 
70 

101 

199 

100”. 
99 
98 

102% 


Aug 
Aug 
Mar 
Jan 
July 
Mar 
July 
June 
July 
Aug 
Aug 
Aug 
July 


. 1922) 
. 1923) 
1935) 
- 1935) 
1924 
l 95 l HY * 
1963 193! 
1921) 100% 100% 100%) 97,000 
1923 101% 101% ».000 
roo 101 7.000 
100% 101% OOD 
100 101%) 27,000 
101%’ 102'% 009 
983, 99% 4,000 
93 3 4 2 O09 
mR QR 000 
9314 93? 00 
QR! 9914 O00 
Qi O00 
Qs O00 
07% (iy 
99 HOO 
97% 00 
BO) 14 + OOD 
Q4 >, 000 
, 953%) 86,000 
100%) 32,000 
997%) 20.000 
93 OOO 
5S O96 
101 ® OOO 
109 5 O00 
G9 7% N00 
99 24 O00 
34 OO | 
£000 
52,000 
000 
O00 
5.000 
5,000 
5,009 
000 
O06 
9 000) 
| 16,000 
| 19,000) 
| 86,000) 
7 é 29,000) 
511,000) 
197 000) 
10,000) 
2,000) 
55.000 
56,000 
6} 220,000 
| 15,000 


RR. Equipments—/Fe Ct. Baste .| 
Baltimore & Ohio 44s 
Buff Roch & Pit«usburgh ve 

Equipment 4s 

Equipment 68 
Canadian Pacific 4446 & 68-.-: 
Caro Clinchfield & Onio Se... 
Central of Georgia 4s 
Chesapeake & Ohio 64s.-...- 


Chicago & Alton 48, 68... 
Chicago & Eastern Iil 6a. 
Chie Ind & Louisy 4s 
Chic St Louls & N O 5s 
Chicago & N W 4s 
| Equipment 6%s | 
\Chicago RI & Pac 48, be. | 
Colorado & Southern 68.-... 
| Erie 4s, 58 & 6s 
Hocking Valley 448, 5e..--! 
Illinois Central 5s | 
Equipment 4s 
Equipment 7s & 6s 
Kanawha & Michigan 4348._ 
Louisville & Nashville 58-- --. 
K-quipment 648 ..-.----- | 
Michigan Central 58, 66 
Minn 8tP&8s8S8 M4Ks& 5 
Equipment 6198 & 78 
Missour! Kansas & Texas 68. 
Missour! Pacifie 56 
Equipment 6%s 
Mobile & Ohio 4s, 5s. 
New York Cent 46, .) 
Equipment 7s CATE TPES, 
N Y Ontario & West 4348-..- 
Norfolk & Western 48...- 
Northern Pacific 7s 
Pacific Fruit Exprese 7e....' 
Pennsylvania RR 4}48.....- 


Pittsburgh & Lake Erie 642.| 
Reading Co 4s 2anéeceenes 
St leas Iron Mt & Sou 5s.. 
St Louis & San Francisco 5s. 


Equipment 48s 
Southern Pacific Co 44s-_... 


Yo NOES , $5,000 
60.000 
HW) OOO 
31,000 
97%; 20,000 
ee 22 HOO’ 

194 65.000 


100 
98 \4 
94° 
lO] 
Q7 


we bo bo bo bn 
ccoecd 


44 June 
Jan 
Mar 
June 
Mar 
Mar 

4 Mar 
June 
June 
June 
July) 
Aug 

Jap 
June 
Mar 
Jan 
June 
Jan 
Jan 

6 June 

Mar 
Jan 
Feb 
Apr 
June 
Mar 
Jan 
Mar 
Mar 
June 
4 May 
Jan 
June) 

Jan! 
Jan) 
Jan 
Jan' 
Jan! 
Jan) 

Feb) 
4 June} 
June 
Aug 
Jan 
June 
Aug 
June 
June 
Jap 
Aug 
6 June 


Shas 


SS L922 
5 1923 
1924| 


SEISSBRAi 


CW 
=~ Oy 
— 


1930) 


eS OS GQ to 
>to WN N & bo bo vl 


tn=1¢ > te ~ en age * . >. ° > . > >. . ~J- 
SSussinssnss CNS 
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ShUNSSIBssrss: 


a> 
or 


y HNOwmuN 
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AAASH 
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Oo 
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SZI8sasEs 
CO WO 
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RSSSi 


33 
SS! 
AM AMAAUNVNDARAWARWs 
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103% | 


Non 
Cr Oogn 


esessse 


97% 
97% 
100 | 
100 | 


28 


NOSCMINA 








hws 


NAW ON NN ONNAOANANN NS NON NQOQNNANNN ONAN 
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i Sr en bo bo 


1O1i%| 
100 % | 
QQ 44! 
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oO 
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|Virginian Ry 66 
Public Utilities 
Amer Gas & Elec, com... 
Preferred 





100 %% 
99 \4 
92 














92 
79 | 80 
5512 56le 

68 


Foreign Government 
and Municipalities. 
§berlin 4s. 
French Gov ernment 4s. 3 
Victory 56....__. 1931 : 
§German Govt 5s_ 
I GU 
talian Govt conv 5s. ¥ | 
oe Govt 54s ctfs 
ee es a 1919) 
61 % 


1] 
48 ly 
60% 
10 
11% 
35 
15%) 
20 


Aug 
Jan 
Jan 
Aug 
Aug 
July 
Aug 
Mar 
Mar) 


g150000 
6,000 
3,000 
95,000 
7181000 
3,00 
500 
11,000 
17 41,000 
witserland Govt 5 48. 1929 88 63,000 Jan) 


* Odd lots. + No par value. 14 Listed as a prospect. / Listed on 
Exchange this week, where additional transactions will be found. 

cU - w issued. 2zEx dividend. y Ex rights. 
: Dollars per 1,000 lire, fiat. § Dollars per 1,000 marks. 


Feb 
Aug 
Feb 
Jan 
Aug 
Aug 
Aug 
20 Aug 
RR Aug 


the Stock 
o New stock. 

z Ex stock dividend. 
@ Marks. &k Correction. 


Johnson Tin Foil & Met- 
MacAndrews & Forbes... 
Preferred 
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te 


lst preferred 
Participating pref 
5s, 1934 

Carolina Pow & Lt, com. 


Cities Service Co, com...100) 115 
Preferred 4419 45 


35 
20 
2] 


tw 
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CURRENT NOTICES 


—Antonides & Co., United States National Bank Building, Denver, 
are distributing the fourth annual edition of their Denver Market Se- 
curities,"’ which gives an analysis of the more important Colorado and 
Wyoming oil, sugar, industrial and public utility bonds and stocks. 


»” 
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New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask Banks | Bid | Ask 
174 arving . Nat of 
238 174 | 


160 {Mech & Met- 
450 

...-|Nat American’ 
125 (Nat City___-| 
160 New Neth*__| 
155 |New York Co! 
190 | ‘New York. __| 


243 13 
155 





Caracas Sug 

Cent Aguirre Sugar com-..2 

Central Sugar Corp. (no art 
Preferred 

Cupey aa SO ae 
Preferred 100 


Uanks—N Y 

America* . . .. 
Amer Exch... 
Atlantic... . 


Btd 
167 
232 


Trust Co.’s | 
New York 





Preferred l 
Gen m 7 %s 1941 _..M& 
Republic Ry & Light....100 

Preferred i 





Central Union) 
| Commercial - _| 
50 | Equitable Tr_ 


Farm L & Tr. 
“hor onan Inter 








Preferred 
Godchaux Sug Inc--(no = 
Preferred 


Butch & Drov Great Western Sug, com. 100 
Preferred 100 


Chat & Phen.| : 
Chelsea Exch* 
hemical 


‘Seaboard - - _ 


Second Pe cot Sugar... .100 


Naticnal Sygar Refining - 100, 
Santa Cecilia Sug Corp, pt100 
Savannah Sugur, com (no par) 

Prefe 100 








Mercantile Tr 
Metropolitan. 
eo (West 


9814) 9S8le 


10012'100% 
|’ 10012)1007s 


| 165 (23d Ward*.__ 
| 215 |Union Exch__' 
‘United States* 





wealth*_. __| 
Continental - _! 
Corn Exch*._.) 
Cosmop’tan* _| 
East River___ 
Fifth Avenue* 
Fifth i 1 
840 
| 215 
195 
-| 240 

775 
' 350 


| 790 
, 360 People’s 


225 \Wash H'ts*__ 
| 130 
320 


Yorkville*__. 


Brooklyn 
‘Coney Island* 


925 First 
50 §=165 
_ 850 
, 225 
| 205 Montauk*~. 


Greenpoint_.. 
(Homestead *_. 
Mechanics’ *__ 


255 assau 
‘North Side*__ 





205 | 
160 | 


Brooklyn 


Brooklyn Tr- 
Kings County 
Manufacturer 
| ~-~--|People’a..... 


Title Gu & Tr | 
US Mtg & Tr 1265 a 
United States 


850 


425 | 
650 
200 


O75 


278 | ¢ 


rred 
West India Sug Fin, com_100 
Preferred 100 
Industrial & = 


Preferred 


Anglo-Amer Oil 74825 
Arm’'r&Co7sJuly 15'30J&J 15; 
Deb 68 J’ne 15°22 


_J&DI1S 


Deb 6s J’ne 15 '23 _J&D15) 


Deb 6s J'ne 15°24 _J&DI15 


Beth St 7s July 15 °22-J&J15 


’ 


7% notes July 15°23 J&J15 


~-||\Canadian Pac 68 1924. M&S2 


Federal Sug Ref 6s 1924M4&N 
Goodrich(B F)Co 78’25.A&0 
Hocking Valley 6s 1924- M&S) 
Interboro R T 7s 1921. _M&S 


! 


| 


| 1001g 10012 


9714) § 
99 


100, 
du Pont(E I) de Nem&Co100, 

Debenture stock 100 
Havana Tobacco Co. _-..100. 


100 
lst g 5s, Tune 1 1922- _J&D 
Intercont’ Rubb, com-...100 
International Salt 
lst gold 5s, 1951_..-A&O 
International Silver, pref. 100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 00, 
Royal Baking Pow, com.100 
Pref 100 


Imp & Trad._| 490 | 500 | | 
Industrial*_._._' 155 | 165 | 


* Banks marked with (*) are State banks. t New stock. r Ex-dividend. yEx-rights. 


K C Term Ry 68 '23.M4&N15. 
6%s July 1931 
Laclede Gas 78 Jan 1929 F&A 
Lehigh Pow Sec 6s 1927. F&A 
2|| Liggett& M yersTob6e'21 J&aD 
Pub Ser Corp N J 78’22._M4&8S 
Slose Sheff S & I 68'°29.._. F&A 
Southern Ry 6s 1922.._..M48 
Swift & Co 6s 1921... F4&A15 
7% notes Oct 15°25 A&Ol15 
Texas Co 7s 1923 8 
erred _ U 8 Rubber 7 4s 1930..F&A 
Singer Manufacturing --..100 Utah Sec Corp 68°22.M&S15 
Singer Mfg, Ltd £1 West Elec conv 78 1925.A&0 


* Per share. } Basis. 4 Purchaser also pays accrued dividend 
f Flat price. kLast sale. » Nominal. z Ex-dividend. y Ex-rights. 








9973, 10014 
96 97 
86 | 57 
9678, 9714 
997s 100 
9718 972s 
9978/100 
101 102 
9114, 92 
10012'1007s 





New York City Realty and Surety Companies. 


All prices dollars per share. 


Ask || Bid | Ask 

77 \Lawyers Mtge) 115 | 120 |Realty Assoc! 

66 Mtge Bond..| 75 | 84 || (Brooklyn)_| 93 

205 |Nat Surety..| 174 | 180 ||0 8 Casualty_| 145 

65 |N Y Title & ‘U 8 Titl Guar| 70 
145 





| Bid 





Allian R'lty.- 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred 











80 | Mortgage... 




















€ New stoc<¢ 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The relurns of the electric railways 
are brought together separately on a subsequent page. 








| 
Latest Gross Earnings.’ Jan. 1 to Latest Date. | 


Latest Gross Earnings. Jan. 1 to Latest Date. 


Current 
Year. 








2 Week or 
Month. 


Current | Previous Current 
Year. Year. Year. 


Week or 
' pannithieniidin 

we Se 2 

| 

} 


Previous 
Month.’ 


Year. 


Previous 
Year. 





| Previous | 


ROADS. 
| Year. 


Current | 











Alabama & Vicksb. Jane 
Ann Arb ith wkJuly 
Atch Topeka & S Fe June 

Gulf Colo & 8S Fe_' June 

Panhandle & S Fe’ June 
Atlanta Birm & Atl. June 
Atlanta & West Pt_ June | 
Atlantic City______,June 
Atlantic Coast Line_' June 
Baltimore & Ohio__\June 

B & OChic Term. June 
Bangor & Aroostook June 
Bellefonte Central__' April 
Belt Ry of Chicago _ June 
Bessemer & L Erie__\June 
Bingham & Garfield June 
Boston & Maine__. i 
Bklyn E D Term. Ju 
Buff Roch & Pittsb- ist wk sus 
Buffalo & Susq-. June 130,268) 
Canadian Nat ‘Ist wk Aug 2,103, 31512 2.3 
Canadian Pacific” _.'lst wk Aug, 3,673,000 3. 
Caro Clinch & Ohio_ June 609,084; 5s 
Central of Georgia... June 1,941, 431) 2.055, 
Central RR of N J__\June 14,426.92 4. 
Cent New Englan . June 


June 


CINwaA 


247,240) | MoK&T Ry of Tex 
144,536 3 | Mo & North Arkan_| June 
'| Missouri Pacific____| June 
Mobile & Ohio 4th wkJuly 
Colum & Greenv.| June 
Monongahela June 
Monongahela Conn_| June 
M June 
Nashv Chatt & St L|June 
Nevada-Calif-Ore __|4th wkJuly 
Nevada Northern-_|June 
Newburgh & Sou Sh| June 
New Orl Great Nor_|June 
9 || N O Texas & Mexico! June 
; Beaum SL& W_-_|June 
St L Browns & M'\June 
New York Central__|June 
Ind Harbor Belt_| June 
Lake Erie & West/June 
Michigan Central|June 
Cleve C C & St L_|June 
Cincinnati North_|June 
Pitts & Lake Erie|June 
Tol & Ohio Cent_|June 
Kanawha & Mich' June 


~ pt DD 
QOm> 


ee “Se eee 
2,050,839 13,200,106: 13,252,317 
2 6,083; 9 


6 : Ti 
52,400,955) 54,400.768 

42|10,563,042) 10,014,862 

6: 769,811 

1,885,173 


* 


4850 226) 163: 
,437 914) 1,7 
737,823 
"261 609, 
196,055) 
448,788) 
4, 938, 183 f 
16316024 
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309,276, 1,752, 663 
1,910.266|12'360.1 
1,072,019) 4.994, 529 

426,579, 2,280,863 
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Central Vermont__-'|June 
Charleston & W Car June 
Ches & Ohio Lines_- June 
Chicago & Alton__-_'June 
Chic Burl & Quincy-\June 
Chicago & East IIl- ‘June 
Chicago Great West! June 
Chic Ind & Louisv__iJune 
Chicago Junction__|June 
Chic Milw & St Paul'|June 
Chic & North West_!June 
Chic Peoria & St L_\June 
Chic RI & Pacific__'|June 
Chic RI & Gulf__ijJune 
Chic St P M & Om_/|June 
Chic Terre H & 8 E_\June 
Cinc Ind & Western)\June 
Colo & Southern_. 
Ft W & Den City- 
Trin & Brazos Val 
Wichita Valley _ _- 
©Cumb Val & Mart’g 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront- 
Det & Tol Shore L_- 
Dul & Iron Range_- 
Dul Missabe & Nor- 
Dul Sou Shore & Ati 
Duluth Winn & Pac 
East St Louis Conn_ 
Eastern SS Lines__-_ 
Elgin Jcliet & Kast - 
El Paso & Sou W 
Erie pot oe 
Chicago & Erie_- 
NJ&N Y RR__- 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western! June 
Galveston Wharf__-_iJune 
Georgia Railroad ___|June 
qocrme & aby ar _|June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 











June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Ch DetCanG T Jct 
Det GH & Milw_ 
Grand Trk West. 
Great North System 
Green Bay & West_- 
Gulf Mobile & Nor- 
Gulf & Ship Island_ 
Hocking Valley_-__- 
Illinois” Central _. 
Internat & Grt Nor. 
Internat Ry of Me. 
Kan City Mex & Or 
K C Mex & O of Tex|June 
Kansas City South —/June 
Texark & Ft Sm__/June 
Kansas City Term __/June 
Kansas O & Gulf|June 
Lake Sup & Ishpem_|June 
Lake Term Ry June 


_|June 
June 
June 
June 





_|3d wk July 


June l 
4th wkJuly 


_jlst wk Aug 


684, 373| 
| 247,682 
8,564,711 

2,580,089 
13343 056 
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649,342 
3,180,363 
655,262 
1,573,470 
‘963.476 


1,903,787 
690,298 




















Y Chic & St Louis 
Y Connecting. —_- 
N YN H & Hartf_- 
N Y Ont & Western 
N Y Susaq & West-_- 
Norfolk Southern. - 
Norfolk & Western. 
Northern Pacific. —- 
Northwestern Pac_- 
Pennsylv RR & Co. 
Balt Ches & Atl__ 
Cine Leb & North 


N 
I 


Phila & Norf 
Tol Peoria & West 
W Jersey & Seash 
Pitts C C & St L_ 
Peoria & Pekin Un- 
Pere Marquette -_-— 
Perkiomen 
Phila & Reading_-_- 
Pittsb & Shawmut_-_ 
Pitts Shaw & North 
Pittsb & West Va__ 
Port Reading 
Quine Om & KC. 
Rich Fred & Potom. 
Rutland 
St Jos & Grand Isl’d 
St Louis San Fran__ 
Ft W & Rio Gran 
St L-S F of Texas 
St Louis Southwest _ 
St LS W of Texas 
Total system___- 
St Louis Transfer __ 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line_- 
Southern Pacific Co 
Southern Pacific. _— 
Atlantic SS Lines- 
Arizona Eastern _ 
Galv Harris& SA 
Hous & Tex Cent_ 
Hous E & W Tex. 
Louisiana West __ 
Morg La & Texas 
Texas & New Orl_ 
Southern Railway-- 
Ala Great South _ 
Cin N O & Tex P_ 
Georgia Sou & Fla 
New Orl & Nor E. 
North’n Alabama 
Spokane Internat’l_ 
Spok Portl & Seattle 
Staten Island R T_- 
Tenn Ala & Georgia 
Tennessee Central. 
Term RR Assn of St L 
St L Mer Bdge T_ 
Texas & Pacific ____ 


Ulster & Delaware_. 


June 
June 
June 
June 
June 
June 


June | 


June 
June 
June 


June } 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


4th wkJuly 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


4th wkJuly 
une 


June 
June 
June 
June 
June 
June 
June 


4th wkJuly 
_|June 


June 


June 
4th wkJuly 
Toledo St L & WestiJ 


une 
June 

















7 ,408,685)8 
8 


4 





5 2,165,504 13, 420. 307 
10486 550 55, ‘O38. 001 
1,165,234, 6,479,85 5,34 

351 88 r tii 2,157,441’ 2,025,827 


704,162| 621,42 
7,050, ritteets $21.39 39.19 I. 


86) 4,086,038 


749, : 

4.038.693 5,351,831 

11,400.32811,617.742| 8.827.258] 9,348 
8 377.933 





55,310,150 
| 8,256 


3,931,406:_ 3,856,079 
070/38 ,304,273 
51,027,769 
3" 600, 2 

248584923 
719,258 
530,880 
12,767,134 


48,177,641 
16, Ban’ 667 
42,321,725 
617,230 
596,211 
950,0 
1,206,703 





9,813, 

2,741, 
'831.852|11.889,207 
071.871| 5.321.101 
3'63 248 


1,967 .33 
5,149,519 
998 





Union Pacific 
pote areas += sane 
regon Short Line! June 
Ore-Wash RR & N| June 13,489,989 
Union RR (Penn) -_-.|June 4,985,184 
| Utah June 59,292! 165,640 560,861 
Vicks Shreve & Pac_|June 3 ,047 ,287 
Virginian Railroad_|June 596.649 
| Wabash RR June of ‘832. 368 
| Western Maryland_/|4th wkJuly 10,537 ,478 
| Western Pacific____|June 90 
Western Ry of Ala__|June 
Wheel & Lake Erie_}June 
| Wich Falls & N W__|June 
542 | Yazoo & Miss Valley|June 


June 
Lehigh & Hud River 


Lehigh & New Eng. 
Lehigh Valley____. 
Los Ang & Salt Lake 
Louisiana & Arkan- 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L\June 
Maine Central June 
Midland Valley____|June 
Mineral Range_____|4th wkJuly 
Minneap & St Louis Ist wk Aug 
Minn St P& S88 M_\June 
Mississippi Central _/| June 
Missouri Kan & Tex!June 


June 
June 
June 
June 
June 
June 
June 


“Ibo 
© ROW 
ee 
oS 


Ss 
— 








NwoO mb 


684,579 
48,705,977 
2|77 ,848,643 
15,652,677 
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98,706 
1,512,706|2,355,577 
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AGGREGATE | GROSS EARNINGS— Weekly and Monthly. 














Previous 
Year. 


Current 


| Increase or 
Year. 


Increase or | 
Decrease. 


Decrease. 


Previous 
Year. 


Current 


*Weekly Summaries. Year. 


*Monthly Summaries. 

| Mileage Curr.Yr. Prev Yr. s . 
September._226,955 224, 03) (594,192,321 480,408,546 

October... - 231,439 itt 9351633 852,568 503,281,630 

November __235,213 839) tte +n) ,620 438 038, ‘048 

December. _ _ 229,422 : : t 

| January ....232,492 


| February ...235,653 
| March... ...234,832 








wi 


$ 

week May (20 roads) -_--- Ee Bye 
week June (20 roads) -_--- 

week June (19 roads)-__-- 
week June (18 roads)_.-- 
week June (13 roads) ---- 
week July (15 nee - ~~ « 
week July 8 roads)___- 


— 


No 
Nas 


de ee ee CO 
to Ou 


<< 


So ee GO 
wWNyNoos 





heel cela 


week zuy ‘ ah | | 
week y roads) _.-.- ; 
week Aug 9 roads)._._' 8, ‘489, 116 —852,942) { 


* We no longer include Mexican roads in any of our totals. 





] 
l 
1 
l 
2 
l 


i) 
Oe cInirh ~J 


Wo ohe 


AY _...-.. 225.822 
235,208 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of August. The table covers 9 roads and shows 9.13% 
decrease in the aggregate over the same week last year: 








First Week of August. 1921. | 1920. Increase. | Decrease. 





| $ | 
Buffalo Rochester & Pittsburgh _| 255,1 53) 
Canadian National Rys | 2,103,315) 2, 235; 0 
Canadian Pacific | 3,673, 000 3,956 ,000 
Grand Trunk of BP rer }] 
Grand Trunk W 2,146,136 2,366,642 
Detroit Gr ven 2 & . Miliw | 
Canada Atlantic 
Minneapolis & St. Loui 311,512 
lowa Central 


306,732 








9,342,058 








Total (9 roads) | 8,489,116 
Net decrease (9.13%)-_..___--- | 








For the fourth week of July our final statement covers 
19 roads and shows 16.37% decrease in the aggregate 
over the same week last year: 





Fourth Week of July. 1921. 1920. | Increase.| Decrease. 





. | * | 
(11,606,581 ' 13,276,844 
85,976) 


| 231,578) 
Mineral Range 14,750 
Mobile & Ohio } 468 ,042 
Nevada-California-Oregon 6,651 
St. Louis Southwestern 798 ,403 
Southern Railway 5,351, 831 
Tennessee Alabama & Georgia - 6,772 
0,843 1,072, O11 
461,559 0,134 


Texas & Pacific 
Total (19 roads) 18,335,255 21,923,022) 3,444 3,591,211 
Net decrease (16.37%) | | 3,587 ,767 


4, va 693 
2,935, 











Net Earnings Monthly to Latest Dates.—J/n our “Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,’”’ we give the June figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the June results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 


—Net from Railway— ——-Net after Tares— 
1921. 1920. 1921. 1920. 


b) $ x ~ x % 
H sone Valley— 
1,520,862 1,355,281 283,571 70,853 196,593 1,056 
nel Jan 1 6,380,872 6,449,518 -—75,927 519,969 -~—590,143 93,742 
Kansas City Terminal Ry— 
June 119,200 
From Jan 1 757,712 
Minn St Paul & 8S 8S M— 
une 3,281,158 4,071,915 *147,162 
From Jan 1 19,378,742 21,329,579 *—800,147 


es ag & Greenville— 
Jun 96 ,256 
tema Jan 1 769,811 


Ft Worth & Rio Grande— 
June 145,172 
From Jan 1 832, 494 


St Louis San Fran & Texas— 
J 154,120 
855,767 


—(Gross from Ratlway— 
1921. 1920. 


134,168 
713,013 


10,166 
159,805 


26 ,337 


— 16,343 
536 


—1,018 
— 180,448 


693,284 *—103,703 
2 ,360,132*-2,518,787 


391,472 
*467 ,094 


122,562 
908,375 


— 36,311 
—119,382 


—108,249 
— 141 ,345 


— 51,906 
— 203,735 


—118,049 


130,942 
918,211 


—45,953 
— 138,745 


— 41,571 


—49 ,293 
— 160,473 


— 45,325 
—82,052 


105,636 
780,144 


13,168 
—150,765 


— 47,133 
—98,922 


12,075 
~—162,302 


— 52,889 


une 
From Jan 1 —114,094 


Utah Railway— 


165,640 
879,410 


55,093 


60,287 
380,174 


— 34,729 
5,499 


48,700 


From Jan 1 339,774 


* Corrected figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Jan. 1 to Latest Date. 


Current 


| Latest Gross Earnings. 
Name of Road 
or Company. 





Current Previous 


Previous 
Year. 


Month. 





Adirondack P&L Corp June 
Alabama Power Co..\June 
Ap hian Pow Co. |June 
Atlantic Shore Ry _-.-.|June 
Bangor Ry & Electric|June 
kBarcelona Trac,L&P| June 
Baton Rouge Elec Co|June 
Beaver Valley Tr Co_ June 
Binghamton H & P|June 
Blackstone V G & El_|June 
Sepenen tye. Ltd. June 
ae ap Tran 8 : 
roos ey R' May 
aBklyn ts RR me 
Coney Isld Bklyn May 
Coney Isild & Grave May 
assau Electric _-_-— 
South Brooklyn. -- 
New York Consol’d 
BkIn Qu Co & Sub- 
CapeBreton E1Co, Ltd 
Cent Miss Vall El Co_ 
Chattanooga Ry & Lt. 
Cities Service Co_-_-_ _/J 
tizens Traction Co-_ 
City Gas Co, Norfolk 
Cleve Painesv & East 


6; 100,839; 680,787 

2523 ,.998 | 18,100,834 
2| 37,449; 277.619 
14257000 
1014,156 

















Columbus Electric_ - - 
OCom’w'th P, Ry & Lt 
Connecticut Pow Co. 


6.467 abd 
130,288 858,887 783,704 
oy" $17 15,773 ,822|15,004,378 














204! 117,543! °713'690!  °717'801 








Latest Gross Earnings. Jan. 1 to Latest Date. 


Current | Previous| 
Year. Year. 





Previous 


Current | 
Year. 


| 
Name of Road | 
| Year. | 


or Company. 
, Month. 





Qo 


$ $ 
1008 801! 1090,510 
975,034 249,264) 
327.990 284,271 
1728,216 1607 ,803 
148.552) 160,639) 


1242, 577 1154,557 
' 316,517 
37,623: 
134,052 
111,006 


29,193) 
148,482) 
79,204 


' 
Consumers Power Co June 
Cumb Co P & Lt Co_|June 
Dayton Pow & Lt Co_|May 
Detroit Edison Co_-_-_'|June 
Duluth-Sup Trac Co _| June 
Duquesne tCosubsid| 
light & power cos-_ _|June 
E St L & Suburban Co| June 
East Sh G & E Subsid| May 
Eastern Texas El] Co- ‘June 
Edis El Il Co of Brock June 
Elec Lt & Pow of Ab-| 
ington & Rockland_ ‘June 
El Paso Electric Co__|June 
Erie Lt Co & Subsid__ May 
Fall River Gas Works June 
Federal Lt & Trac Co May 
Ft Worth Pow & Lt_ - |J une 
Galv-Hous Elec Co__\June 
General Gas & Elec... |June 
Georgia Lt & Power__| May 
Great West ” ede! Sys_'June 
Harrisbur 4 Co___iMay 
Havana Elec Ry & Lt May 
Haverhill Gas Lt Co_ June 
Honolulu R T & Land June 
Houghton Co El] Lt Co June 
Houghton Co Trac___ June 
Hudson & Manhattan! June 
Hunting’n Dev&G Co'June 
Idaho Power Co June 
d Illinois Traction__-_'June 
interboro Rap Freo—| 
Total system 
Keokuk Electric Co_ 
Keystone Telep Co- 
Key West Electric C oO June 
Lake Sh Elec Ry Sys_|May 
Long Island Elec Co_ May 
Lowell Elec Lt Corp_'|June 
Manhat Bdge 3c Line May 
Manh & Queens(Rec) May 
Metropol Edison Co_'|June 
Miss River Power Co_|June 
Munic Serv Co & sub_ May 
Nashville Ry & Lt Co June 
Nebraska Power Co-_ .\J une 
Nevada-Calif El Corp June 
N Eng Co Pow Sys__'June 
New Jersey Pow Lt | June 
Newp N & H RyG& E June 
New York Dock Co__|June 
N Y & Long Island__|May 
N_ Y & Queens County|May 
bN Y Railways May 
6 Eighth Avenue__|May 
b Ninth Avenue___|May 
No Caro Pub Serv Co June 
Nor’n Ohio Elec Corp|June 
N W Ohio Ry & Pow|June 
North Texas Elec Co_|June 
Ocean Electric Co___'May 
Pacific Pow & Lt Co_|\June 
Paducah Electric Co_|June | 30, 
Penna Edison Lt & P June 197,008, 152,029 
Pen Iv Util System 183,518) 162,840 
Philadelphia | 
Subs 758, 375) 1135,516 


he oo 
Subsid Nat Gas Cos June 552,907 1003, 839 
Pailadeiphia O11 Oil Co-_ -|June 
Phila & Western June 
Phila Rap Transit Co June 
Portland Gas & C Co June 
Portl’d Ry. L & P Co June 
Puget Sd Pow&Lt Co. June 
Reading Trans & Lt_ June 
Republic Ry & Lt Co. May 
Richmond Lt & RR__ May 
Rutland Ry, Lt & P-_ June 
Sandusky Gas & Elec|June 
Sayre Electric Co____' June 
Second Avenue May 
17th, St Incl Plane Co June 
Sierra Pacific Elec Co June 
Southern Cal Edison_ J une 
South Can Power Co_ June 
Tampa Electric Co__'June 
Tennessee Power Co_ June 
Tenn Ry, Lt & Power June 
Texas Pow & Lt Co. June 
Third Avenue S stem. June 
April 
i Gorp ay 
Utah Power & Light. June 
Utah Securities Corp_ June 
Vermont Hydro-Elec_ J une 
Virginian Ry & Pow_ June 
Winnipeg Electric Ry |J une 
Youngstown & Ohio_ June 


AuKoO Olooup 
susie Sess 
~S 


or 
_— 





- bt Ole 
MWNINIRNWAIOO HN 
pt OO CD mt SD et et et 
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4, 
9,318 
1,050,540 
9,988,412 
22,986. 332 
99' 165 
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208;044| 2 6°850 
1720, 4133|1602'389 
4730,491 4597. 479 





IN] OTK 


| 
DORWOHARHONA HORAOGO™H 
OO 


- 


COW OOM Oe OOmubet 
Dh 70963 wa 


Nowe 
tb 


RD ed et et et bt 
* gre “ 7.4 
as 

NOOO 


* 


“IHD Nin GO00 


OO 
Noes 


Oo — 
Dwhoorn 
o> 
> 
no 
—" 
ee 


cr Gos 
to © 
ie toto 
He CO 
Qo © 
E35S 
bdo 


* * . 


wo 
Wor 
Be Vy 
SUNS 
Now 
Dore 
“Na 


226.144 
554,545 
4,411.830 





1,025,308 
5,619,176 


6,172,083 
661,269 
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a The Brooklyn City RR. is no longer ak dl oe Lereeire Rapid Transit 

System, the receiver of the Brooklyn R. Co. having, with the 

approval of the Court, declined to at Bey a payment of the rental; therefore, 

ce Oct. 18 1919, the Brookl City RR. has been operated by its owners. 

b The Eighth Avenue and nth Avenue RR. companies were formerly 

to the New York Railways Co., but these leases were terminated on 

July 11 1919. respectively. since which dates these roads have been operated 

separate c Includes Milwaukee Light. Heat and Traction Co. dIn- 

sources. ¢ Includes constituent or subsidiary companies. 

ven in milreis. g Subsidiary cos. only. A Includes Tennessee 

Railway, Light & Power Co., the Nashville Railway & Light Co., the 

Tennessee Power Co. and the Chattanooga Railway & Light Co. i Inciudes 

poe ag tg Me nd and ‘Soveses lines. jOf Abington & Rockland (Mass.). 
yen in pesetas 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 


~ x $ $ 
American Power & Light Co 
(Subsidiar cos only) _June 1,875,209 1,598,345 659,001 502,180 
July 1°20 to Tens 30 ’21 24,269,678 18, ‘486, 261 8,001,871 6,966,802 


Southwestern row & Light — 
(Subsidi only) ._.Jun 754,828 678,272 
July 1 °20 to ues 30 O1 10,172,235 7,435,749 3,729,412 2,997,434 


Western Union Teleg...June 8,877,301 10,406,718 1,562,370 1,922,974 
Jan 1 to June 30 51,881,749 59,221,617 8,004,669 11,275,448 


Net Earnings 


Companies. 


316,740 220,019 





Ave. 13 1921.] 
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Fized 
ee ; 


Net after 


Balance, 
— : 


Surplus. 
$ 


Gross 
saat: Ye : 


105,226 
100,839 


1,366,246 
1,173,303 


magast Ry & Elec June '21 
12 mos ending June 30 Sh 
Chattanooga Ry & June ‘21 
Light Co 
12 mos ending June 30 "21 
20 1,211, 210 


Cumber’d County . June '21 275,034 
Power & Light ’20 249 264 
12 mos ending June 30°21 3,264,120 

'20 2,954,131 

East St Louis & June °21 
Suburban Co : 
12 mos ending June 30 cH 


Huntington Devel June ’21 
& Gas Co "2 
12 mos ending June 30 K+) 


Nashville Ry & June '21 
Light Co y 
12 mos ending June 30 ‘Sn 


Nevada- Calif Elec June ‘21 


orp 
12 mos ending June 30 3h 
Newp News & Ham June ’21 
Ry, Gas & E1 Co 20 
12 mos ending June 30 35 
North Caro Public June ’21 
Service Co ’20 
12 mos ending June 30 ’21 
> 158 ,945 
185,105 
188 ,360 
2,240,735 
3" 267 ,652 


20 129,372 

Portland ay Lt & June ’21 61,181 
Power © ‘20 

12 mos ending June 30 2 


2,814,746 


l 
0 
Tennessee Pow Co June 30 
21 
20 


12 mos ending June 30 ’: 
a 3. ‘230. ‘438 905, '290 


Tennessee Ry, Lt June ’21 523 ,568 149,858 
Power Co ’20 536,946 178,422 
12 mos ending June 30 '21 6,567,183 2,068,098 

'20 5,999,999 2,162,705 


z After allowing for other income received. 


FINANCIAL REPORTS. 

Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
July 30. The next will appear in that of August 27. 


Grand Trunk Railway—Grand Trunk Pacific Railway. 
(Preliminary Report—Year ended Dec. 31 1920.) 


A preliminary report of the railway statistics of Canada 
for the calendar year 1920 has recently been issued by the 
transportation branch of the Dominion Bureau of Statistics 
affording the following data for the Grand Trunk Railway 
(already given in briefer form in V. 112, p. 1977) and also 
for the Grand Trunk Pacific Railway (V. 112, p. 1282): 


SUMMARY OF RAILWAY STATISTICS FOR CALENDAR YEARS. 
—-Grand Trunk Ry.— —Grd. Trk. Pac. Ry.— 
191? 1 20. 1919. 


1920. 
Miles of road operated _ - 3,563 3,563 2,744 2,728 
Capital stock $241, 237 ,0388$241, 237 589 $24, 949° '000 $25,944,000 
Funded debt__._...--_- 222,862,787 210,448,407 165,558,033 190,568,540 


$464,100 ,375$451 ,486, 9963190 ,500,033$216,512,540 

Operating Revenue— 
Freight, rail and water __$57,887,818 $48,162, 013 ot ¥ / 757.773 $8,071,935 
16,91 4,392 15,165.2 287 91,31 2,160,234 
578,416 546,649 50, 144,034 
2 658 387 2.128.618 5,386 277 394 
All aaher 3" 131,165 2,556,922 643. 959 638,006 
$14. 408, 550 $11,291,603 


Total._.... . -$51,170,178 $68,559,489 
$8,147,889 


Operating Expenses— 
Maint. of way & struct's $11,943, 129 $9,406,841 
Maint. of equipment_ 6,871,192 
Traffic 316,139 
Transp. rail & water___ 3 8,550,461 

244,428 
412,954 


1.533.750 628,955 
et 














Miscellaneous ________. 
General 


Trans. for investment_. C r.6, "392 








3 $24, 3 63 $17,! 4, 


0 
Net operating revenue. £$10134,513dfS$6,: 
oat 


Tax accruals 
Int. on fund. & unf. debt 10'8 
Other deductions_____- 
Other income 


5, 

& , ar 78 9, 
3963 pie 5 4, 

Cr?’ 68L 569 Cr. 


Net corp. income. _lose$4,! 
No. of employees __-_-_- 
Total compensation .___$53, 





Cr. $4,9061' ss$1745 56: 3591 ss $1244 
30 ,507 685 


3 r 
166, 319 $42, 450,753 $13, 033. 065 
Passengers carried 12,193,131 11,609,985 $24,733 
Pass. carried 1 mile_-__528,743,048 559,257,832 92.262,859 
Freight carried (toms) -_ - 26,313,003 23,277,063 2.853.116 
Freight carried 1 mile_5,001 .884, 326 4559 362 .033 1111628,503 7 
Total fuel consum. (tons 1 927.383 1,792. 157 
Average cost per ton__. $6. 07 $5.1 eS 
Total fuel cost $11,704,460 $9, 205, 504 $2,602,133 
Operating ratio_____-_ idl 93.13% 7.34% 170.33% 
These figures are subject to revision. m 113, p. 417, 299 : 


International Railways of Central America. 
(Report for the Fiscal Year ended Dec. 31 1920.) 


General Manager A. Clark, Guatemala, C. A., May 26, 
wrote in substance: 


Bosuss. —The operations of the different lines for 1920 compare well with 
years and reflect an improvement in general conditious, after 

the crying local disturbances—the civil strife during Apri! and subsequent 
strikes of oeerers expenses (including taxes) show an 


Operating e 
increase of $316,833. but the increase in earnings of $706,982 more than 
compensates. 





Atlantic District (197 miles).—The favorable weather has allowed us 
materially to improve the condition of the roadway and track. Five miles 
os surface ditches were dug and 781 carloads of ballast put under track at 

different —— — to some 15 miles, in addition to about 14 miles of 
track ba material hauled on ‘push cars. 591 carloads of stone 
were quarried and used for rip-rapping, refilling deflectors, &c. Tie re- 
ry oy aggregated 27,002, a aes 42,479 in 1919, viz.: creosoted (impo rted), 

14,631, against 9,839 “ant native, 12,371. against 32,640. 3, 570 lineal 
feet of rail were renewed 


Banana Traffic.—This has been very satisfactory, the traffic y+ nine tag 
3,252,697 bunches and yielding a revenue of $436,288, an of 
1 (016 ,010 bunches and $179,069 in revenue over 1919. 


Pacific District (242 miles).—1,038 carloads of ballast were distributed 
and 85 carloads of stone quarried and used for rip-ra pp at miles 210 and 
212 and for repairs to masonry; total 68,807, against 6in 1919. Rail 
renewals, 39,526 lineal feet. 

Salvador Division (135 miles).—Tie renewals, 25,991, as against 16.945 
in 1919; 261 carloads of ballast were put under track. 


Construction & 0 gaps .—The line from Santo Domingo to Santa Cruz 
Michapa was practically completed in 1920 and 9.375 miles turned over 
to operation. The remaining 4% miles was to be delivered to operating 
department in Jan. 1921. 


Increase in Equipment.—1 locomotive, 5 cars for passenger service, 
20 box cars (built in Guatemala shops), 1 lighter. 

Liability of Guatemala Government to Company.—On June 24 1920 the 
present Government made the first payment of one-third of the amount 
due the company, the balance to be paid in three — yearly installments 
June 24 1921, 1922 and 1923 [the amount of this admitted liability was on 
June 30 1919 as adjusted $1,445,917—Ed_]. . 


Construction Contract.—On Jar. 19 1920 the N. Y. office entered into a 
contract for the construction of all work now contemplated in Guatemala 
and the Republic of El Salvador—that is to say the completion of the 
155 mile line in Salvador—as follows: Santa Cruz Michapa to San Salvador, 

about 17 miles: Salvador Frontier to Santa Ana, 50 miles; Santa Ana to 

Ahuachapan, 31 miles: Zacapa (Guatemala) to El Salvador. Frontier 57 
miles. On Dec. 31 1920 the grading on the 17 miles, Santa Cruz Michapa 
to San Salvador, was well advanced and contractors were preparing to lay 
— early in January. On the other sections the work done was pre- 
iminary. 


Damage Claim.—In April 1920 when the civil distrubances broke out in 
Guatemala, much damage was done to railway property and equipment, 
for which claim has been filed against the Government of Guatemala 
for such cash ousees as were necessary to cover loss and damage claims o 
clients and “i replacement values. The amount of the claim as filed ‘is 
$160,793 U. 8S. currency. 


peer” value of the Guatemala peso compares as follows: 


1920 1919. 
Highest rate $46 00 to $1 gold ae 00 to $1 gold 
Lowest rate Ss 50 * - 
Average for year 29 = 6 99 ” 
The rate for closing the books for 1920 was $42 08 to $1 00 Said. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


Passengers carried 

Passengers carried 1 mile 

Average revenue per passenger 
Average revenue per passenger per mile 
Freight carried 

Ton miles commercial freight 
Earnings per ton 

Earnings per ton per mile 


1919 
9,0 907 ,796 
28,933,921 26,506,896 
64 cts. 57 cts. 
2.1 cts. 1.9 cts. 
435,430 413,773 
28,178.623 22 949 063 
9 $6 79 
10.43 cts. 10.31 cts. 


EARNINGS BY DIVISIONS (U.S.GOLD) FOR CALENDAR YEARS 


—Miles Oper.— —Gross Earnings—— —-—Net Earnings—— 
——Dec.31—_ 11920. 1919. 1920. 1919. 


1920. 1919. $ b * bd 
Atlantic Division_197.45 197.45 1,847,738 1,330,441 843,300 449,707 
615,825 541. 575 


Central Division 138. 77 138.77 i 427,020 1, 254, 608 
: 228,857 20,629 91,833 


Occidental Div__. 207 ,778 
12.10 3,084 def .26 ,466 def. 21. 873 


Ocos Division _-_- 1,924 
Salvador Division.135.00 125.63 360, 992 321,480 _ 21, 211 59,044 


Total* _____._.533.56 524.19 3,845, 452 3,138,471 1, 1.474, 499 1,120,288 








* Does not include Pan-American Extension of 41.1 miles. 


INCOME ACCT.FOR CAL.YRS.(EXCL.OCCIDENTAL RR.) (U.S.GOLD). 
1920. 1919. 1918. 1917. 
Miles op.(excl.Occ. RR.) 524.42 515. 508.5 487 .89 
Operating revenues $3,637,674 $2,909,614 $2,474,653 $2, 554,647 
Operating expenses 2,183,804 1,881,160 1,333,474 1.353.605 
$1,201,042 
26,12 





Net earnings $1,453,870 $1,028,454 $1,141,179 


66,604 102,541 56,548 


Operating income____ $1,387,266 $925,912 $1,084,631 
Outside operations (net) 3 28,246 46,866 
10,999 8,620 


Int. disct., &c., received deb.45, 768 
Gross income $1,402,191 $965,158 $1,140,117 
Bond interest, 615,225 614,808 618,245 
7,505 7,505 
$622,313 $625,750 


Unexting. discount, &c_ 7,505 
Total deductions $622 ,730 
$342,846 $514,368 
1,177,669 745,660 





$1,174,919 
39, 








Balance, surplus $779,462 

P. & L. surplus , 1,484,533 

xPref. divs. (paid in 10- 
year notes) 

Loss of roperty by 
earthquake 

Miscellaneous ._______-- 


1,578,187 
250,000 


123,737 
35,123 


$745,660 


aCr.70,292 
106,273 


$1,484,533 


25,000 
47,358 


$1,261,877 


129,144 
P. & L. sur. Dec. 31__ $2,134,850 





x Covering period July 14 1914 to Feo. 1917, 124%, unpaid since that 


The above earnings do not include the Occidental RR. (50.25 miles). 
The gross earnings o that company in 1920 were $207,778 and the operating 
expenses $187,148, against $228,857 and $137,023, respectively, in 1919. 
On Dec. 31 1920 the Occidental RR. Co. had outstan ing 30,000 ye indy 
of which the International Rys. of Central America owned 28,208. 

a Written back because cost of replacement of property was absorbed 
in operating expenses. 


BALANCE SHEET DECEMBER 31. 
1920. 1919. 
$ 3 


da 


1920 1919. 
A ssels-— ‘ $ 
Road & equipment53 ,068 ,332 
Inv.inaffil.cos_._. 1,146,279 
Advances . 83,886 
Other inve stments. 734,925 
Cash. 204,491 
‘Vraffic, &c., bal 25,021 
Agents & conduc’ rs 89,904 
Remit. in transit. . 121,001 
Materials & suppl’s 891,531 
Miecel. accounts. . 292,997 
Gov. of Guatemala 1,199,234 
Other Gov’ts__-_- 648,753 
Disc.onfund.debt 228,818 
Otherunadj.deb.. 152,960 


Liabilities— 
52,018,735!| Common stock _. 
1,146,279) Preferred stock - 
60,523 | Gov't grants___- 
670.6 37| Funded debt. 
164,417 | Debt to Occ. RR 
48,760 | Notes payable. 
40,987 | Accts. & wages pay 
105,791 | Int. & divs. mat’d 
455,242 | Int. accrued. - 
389,182; Miscel. accounts 
1,465,920 | Tax liability. __- ~~ 77,861 64,141 
598 ,308 ; Fireins. re:erve_. - 52,296 42,720 
357,716 | Accrued deprecia’n 1,393,507 1,284,071 
233,616/ Int. rec. suspense. 454,321 379,107 
Other unadj. cred. 152,207 24,178 
Profit and loss.__.. 2,134,850 1,484,533 


58,888,132 57,756,113 58,888,132 57,756,113 


Contingent rien to purchase 1,010 shares Preferred stock 
of the Guatemala Tr at $100 per share.—V. 111, p. 1273. 


$ 

30,800,000 30,000,000 
10,000,000 10,000,000 
1,693,954 1,523,954 
11,474,221 11,692,516 
421,871 362,765 
462,976 467,825 
110,898 116,251 
174,737 123,183 
107,825 103,317 
176,627 87,553 
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American Locomotive Company, New York. 
(Semi-Annual Statement for Half Year ending June 30 1921.) 
President Andrew Fletcher Aug. 4, wrote in substance: 

Resulits.—The gross earnings for the six months amounted to $25,989,781 
as compared with $45,114.934 for the previous six months ending Dec. 31 
1920, a decrease in gross earnings of $19.125.153. ; 

The gross earnings of $25,989.781 include $949.500 income rec ‘ived from 
interest and dividends. After deducting $21,390,554 for the cost of 
manufacturing, maintenance, administrative expenses, interest on bonds of 
constituent companies and an allowance for depreciation of $684,752 on all 
classes of property, there remained a profit of $4.556.043. from which 
has been deducted an allowance of $655,000 for estimated United States 
and Canadian income and profit taxes; leaving a balance of $3,901,043 as 
the available profit for the six months. 

An amount equal to $12.10 per share was earned on the Common stock 
in the six months period after providing for the regular $3.50 per share or 
semi-annual dividend requirements on the Preferred Stock. 

During the six months two quarterly dividends, each of 1% % were paid 
on the Preferred stock and two quarterly dividends, each of 1}44% were paid 
on the Common stock. After deducting a total of dividends paid amountin 
to $1,625,000 during the six months, the remaining surplus of $2,276,04, 
was carried to the general surplus account, making such account, as of 
June 30 1921, $26.930,414. 

Balance Sheet.—The inventory account of materials and supplies on hand 
and work in progress on June 30 1921, amounted to $6,555,331 in comparison 
with $15,119,342 as of Dec. 31 1920. ¢ ! 

The total current assets on June 30 1921, were $46,666,883 and total 
current liabilities $6,838,401: the excess of current assets over current 
liabilities being $39.828.482 after providing in current liabilities a reserve of 
$2,870,033 to provide for shrinkage in value of notes and bills receivable, 
discount on Canadian funds and other contingencies and a reserve of $3,- 
011,367 for United States and Canadian income and profit taxes. ' 

On June 30 1921, the company had no loans payable and had in its 
treasury on that date among other securities $10,750,000 of U.S.. Treasury 
Certificates of Indebtedness and $2,000,000 of N. Y. City 6% Corporate 
Stock and Tax Notes. ad 

Additions.—During the six months there was expended for additions and 
betterments to the plants $564,655, which has been charged to the reserves 
created from surplus of previous years. There has been no money = 
on the proposed new plant in the St. Louis district other than the cost of the 
land and it is the present intention to withhold active development of that 
property until general business requirements warrant it. 

ders.—The total unfilled orders for new locomotives, reconditioning of 
old locomotives and miscellaneous work on June 30 1921, was $4,595,958, 
of which domestic business was 16.5% and foreign business 83.5%, the 
foreign business being mostly for Japan, China and South Africa. 

Outlook .—It is difficult to forecast the future business of this company 
for the next six to twelve months. At the present time there are but few 
inquiries for new locomotives either for domestic or foreign use, but there is 
encouragement in the fact that the administration of our Government is 
working on the many difficult problems affecting the prosperity of the coun- 
try and we are hopeful that the railroad and transportation matters, so 
vital and far-reaching in effect on the ponerse? business of the country and 

rticularly to the business of the equipment companies, will be adjusted 
the near future on a sound business basis. 


INCOME ACCOUNT OF COMPANY AND SUBS. FOR HALF YEAR 
ENDED JUNE 30 1921. &C. 
vane 20 


June 30 Dec. 31 Dec. 31 
Siz Months ending 1921. 1920. l , 1919. 
Gross earnings soe $25,989,781 $45,114,934 $21,769,679 $20,630,084 


Mfg. maint. and admin. 
exp. and deprecia___. 21,390,554 39,409,404 18,633,768 17,532,188 
$4,599,227 $5,705,530 $3,135,911 $3,097,896 
companies, &c 45,036 49,265 59 326 


43,184 
U. 8. and Canadian inc. 
and profits taxes 55,000 1,326,567 309 447 461,399 
RAED lol 000 875.000 


655, 
‘ Divis. on pref. ne dP, )875,000 
Divs. on common stk.( $750,000 
2,000 ,000 
$ 708,927 $1,152,199 





Gross profit 
Int. on bonds. of constit. 


Res. for add. & bett’ts.- 





$952,171 


Endicott Johnson Corporation. 
(Semi-Annual Report—Siz Months ended July 2 1921.) 
INCOME ACCOUNT FOR SIX MONTHS ENDING JULY 2. 
1921. 1920. 
Sales, Jan. 1 to July 2 $26,831,551 $38,677,402 
Manufacturing profits $3,055,758 $6, ,982 
Other income 


$6,536,301 
16 





Total income 
Interest es, &c 
Adjustment of inventories, &c 
Federal taxes (6 months 
Workers’ poperties under profit-sharing plan_- -- 
Preferred dividends (3% %) 
Common dividends (5%) 


Balance, surplus 


2,865 ,506 
411,507 
749,748 

241 525,000 

843,165 a782,250 

$604 613 $768 ,373 


a Does not include 10% stock dividend aggregating $1,490,000 paid 
June 10 1920 (compare V. 110. p. 1976). 


BALANCE SHEET JULY 2. 
1921. 1920. | 
$ 





1921. 
Assets— $ 
Land, buildings, 


Liabilities— 
Preferred stock. __ 14,550,000 
machinery, &c__ 13,469,449 912,056,599| Common stock. __ 16,862,995 
Good-will ; 7, r 7,000,000 | Notes payable... 6,900,000 
Inventories ___. ._. 16,457,438 21,079,684| Sundry creditors... 482,387 
Accts. & notes rec. 6,499,778 12,501,823; Fed. taxes (not 
Sundry debtors_._- 76,231 49 ,062 due) $21,525 
Sundry investm’ts 16,500 16,500 | Accounts payable. 603,878 
Cash 4,824,206 5,610,873) Reserved for— 
41,643 9,41 


Profit sharing 

ES 
300,452 296 ,569 
2,695 41,302 


Federal taxes 
current year, 
354,063 330,794 
192,854 


as 
Pref. stock in treas 


Workers’ dwell- 604,613 


Endicott 
Works Co 
Deferred charges. _ 


Water estimated. ___ 


Unfilled purchase 


480,376 411,506 


635,000 
8,079,210 





SNL cite oo odie% 8,429,536 


~~ — - es -— ——— 2. om 
—_ 0 eee 


Total.__.._.... 49,235,310 59,093,259 Total..........49,235,310 
—vV. 113, p. 422. 


Atlantic Gulf & West Indies Steamship Lines. 
(Report for Fiscal Year ended Dec. 31 1920.) 

The text of the report signed by President Franklin D. 
Mooney, the income account for two years, the balance sheet 
as of Dec. 31 1920 and the statements of capital and bonded 
debt of the allied steamship, oil terminal and other com- 
panies and the amounts thereof owned by the parent company 
and also their marine equipment as of Dec. 31 1920, will 
be found cited in full on subsequent pages of this issue. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


{Incl. Clyde 8S. Co., Mallory 8S. Co., N. Y. & Cuba Mail SS. Co., 
ubana de Navegacion, N. Y. & Porto Rico 8S. Co. of Maine. 

U. 8. & Porto Rico Nav. Co., N. Y. & Porto Rico 88. Co. of N. Y., South- 
ern 88. Co., International Shipp Oorp., Jacksonville Lighterage Co., 
Tampa Towing & Lighterage ., Olyde 88S. Term. Co., Caro Term. 
Co., Cuban American Term. Co., San Antonio Docking Co., San Antonio 


ee ee ee 


59 ,093 ,259 


THE CHRO 
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Saleem ae — — 
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Term 
7 1918 191 
264 $26,633,550 $48, 

1 $9 .576,594 
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Co., Santiago Term. Co., Santiago Warehouse Co., 
Co. and Agwi Trading Corporation} 
192 AN 


0. 1 
Operatin revenues $54,983,504 $45,58 
Deduct—Maint. ,inc] .dep$11,933,603 $9,17 
Traffic ___. 900,275 
Transportation 28,132,399 
General 3,334,797 
7 954,937 


é 195,296 
War & exc. prof. taxes 
(estimated & res’d) _ 90,000 
Total deductions _ ____ $52,541,307 ,031 $22,732,086 
Net operating income__ $2,442,197 : $3 ,901 463 
Other income 1,204,745 5 882 867 


646,942 $4,784,331 
4,390 $1°300,394 


Jt 5,9 ef 3 950 
1,318,389 


Wilmington 
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Gross income 
Bond & note int., &c- 
Rentals, &c 
Loss on sale of Lib. bds. 


da Total deductions 
Net income 
Previous surplus 
Sundry 





$2,074 ,344 
$2,709,987 
$22,535,704 
deb.763 ,672 


5! : $24,482,020 $24,947,104 
Preferred divs. (5%)... $687,14: i, $687 ,145 $733 533 
Common divs. (10%) -_-_- ; 1,496,340 1 496,340 
do for Red Cross-_- (1) 149,634 

Divs. on sub. cos.’ stk. 
31,893 


not held by company - 

Total surplus Dec. 31_$24,436,990 $25,675,810 $22,294,299 $22,535,704 
CONSOL. BALANCE SHEET DEC. 31 (SEE COMPANIES ABOVE) 
1920. 1919. | 1920. 191). 

s s Liabilities— $ $ 


Common stock. _c14,963,400 14,963,400 
Preferred stock. .d13,742,900 13,742,900 
prop. & equip.. Stocksofsub.cos.f 360,329 241,364 
equities in term’!, 'Coll. trust bds___e11,.048,500 11,048,500 
&e : 60,541,618 45,800,523) lst 5s of sub. cos__ 13,569,000 13,667,000 
Liberty bonds 2,143,300 11,259,837| Bank loan. . 2,007,333 


$3,498,711 

$148,231 

$25,675,810 
796,43 


76,089 
623 ,502 














Assets— 
Ships & equip. less 
deprec., shore 


112,256 
568,700 
171,786 
748,170 
168,126 


a8.460,730 8,317,089) Accts. payabie_ - 4.568.548 4, 
920,943 Accrued interest 580,846 
Pref. dividends 171,786 
Common divs. 745,170 
:Open voyage eaccts 4,206,649 5, 
.768,823' Agents ____. 632,772 STP 
Replac. reserve °,003.061 5,755,547 
.178,190, U. 8S. Govt. items_ 1,180.438 5,422,468 
383,513 Res. Fed. tax (est) 90,000 .379 940 
,241,310| Sundry reserves__. 3.102.948 2,254,889 
Profit & lose_____- 24 .436,990 25,675,810 
4,033,318 | ' 


Investments... 
Inv. in other cos__ 1 
Good-will, fran- 
chises. &c.....-.1li 
Inventories 
Accts. receivable _ - 
Agents’ balances 
Insurance claims 
Muscell. securities 
Cash on hand _. 
Open voyage ac- 
counts, &c.._._ 4,196,251 


» 898 263 


029,320 12 
707,694 
2,537,618 
3,678,702, 

,706 ,294 

237,999 
2,853,200 





040,016 | 
‘11 


14,920,882 100.413,671104,920,882 

a Investments in and advances to iated companies. c After deduct- 
ing $5,036,600 pref. stock held in treasury. d After deducting $6,257,100 
common stock in treas e Authorized $15,000 000, issued $13,000 000; 


ury. ,000; 
in treasury, $1,951,500; balance, $11,048,500. f Not held by Atlantic Gulf 
& West Indies Steamship Lines. —V. 11°. p 420. 


Union Natural Gas Corporation, Pittsburgh. 
(Semi-Annual Report—Siz Months ending June 30 1921.) 
CONSOLIDATED INCOME ACCOUNT (INCL. AFFILIATED COS.), 

1921. 1920. 1919. 


Total ________100,413,671104,920,882|! Total 





15,169 

Total earnings $4,148,320 
Taxes, oes: rentals, royalties, &c_ 495 
Gas purchased, oper. expenses, --- 2,094,382 
Depreciation 650,250 000 


Net earnings $1,019,190 $1,524,315 
Interest, dividends, &c., received. __- 232,118 162,919 


Gross income $1,687 ,234 
Interest on bonds, &c $74.1 $103,835 
Dividends (10% per annum) 492,000 
Miscellaneous Cr .499 

Total deductions $568,788 $595 366 
Balance, surplus $682.520 $1,091,899 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1921. 1920. 1921. 
$ 


$282'509 
2012/22] 
636. 








$1,872,405 
117,584 








$1,989,989 
$130,966 
492,000 
Cr.240 





$622,726 
$1,367,263 


| 1920. 
Assels—— } Liabilities— 
Property invest’t.34,664,780 33,087,237 | Capital stock -_- 
Liberty Loan bonds 
and other securi 
ties ... 
Warehouse mat’l 
Notes and accounts 
receivable 
+ je ioagee mae 
Prepaid rents, roy 
aities, &e..... 
Special dep., sink- 
ing fund, &c . 
Deferred charzes 


~ 
9,840,006 
1,578,000 


_. 9.840,000 
| Bonds, *‘Union’’_._ *585,000 

|Affil’d co. bonds__ *589,000 
4,841,366 | Mat’d bds. & coup. 11,985 
852,511, Notes payable_. 330,000 

, Consumer’s depos 156 326 

866.856 |} Accounts payable. 730,183 
1,305,632 | Dividends July 15. 246,000 
Accr. int. & taxes. 786,557 

117,957 | Deferred credits. . 16,364 

| Reserve for deprec. 9,939,507 

30,140 | Plant invent. adj. 7.616,397 
44,217 | Other reserves___- 35,097 
Ce IES 11.305,.775 


42,491,191 41,145,916| Total 


_ 4,805,969 
862,565 


1,145,524 
790 569 
120,592 
23,485 
77,709 20,1 
10,339,261 


2,491,191 41,145,916 


* Union Corporation bonds, $2,472,000; less in treasury, $1,584,000: since 
Jan. 1 1921, bonds amounting to $688,000 have been retired. Affiliated 
companies’ bonds, $956,000, less in treasury, $367,000.—V. 112, p. 941. 


Ulster & Delaware Railroad. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. Edward Coykendall writes in substance: 


Final Settlement with U. S.—A contract was executed May 4 with the 
Director-General, covering final settlement of all our claims against the 
U. S. RR. Administration, including compensation fixed on basis of rentar 
at $176,472 per annum for the 26 months ended Feb .29 1920. 

Income Statement.—Included in the income statement submitted herewith 
compensation was accrued amounting to $73,335, which amount includes 
$43,923, applicable to the years 1918 and 1919 [and $29,412 for the two 
months ending Feb. 29 1920, being one-sixth of the annual compensation, 
$176,.472.—Ed.] This leaves an amount of $53,002 recovered which wil} 
be included in income for the next fiscal period, applicable to years 1918 and 

919. 

: The income statement also includes $503,388, which has been charged to, 
the Government on account of the guaranty period, representing the follow- 
ing items: Operating deficit, $212,678; (including audited items to Dec. 3] 
1920): one-half of annual compensation, $88,236; reserves for under- 
maintenance, $202,473; total, $503,388. 

Of the amount charged $244,800 has been paid to date. 

Operating Resulits.—The earnings for 1920, compared with 1919, show 

assenger revenue increased $100,907, or 23.89%; freight revenue increased) 
£37647, or 11.73%; mail revenue inc $27,490, or 57.71% (including: 
$19,468 applicable to previous fiscal periods); milk revenue increased) 
$57,835, or 28.50%; total revenue from transportation increased $269,776. 
or 18.35%. 
elohseiinss of way and structures increased $222,892, or 111.06% 





; ayn 





maintenance of equipment increased $117,593, or 50.93°7; traffic expense, 
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increased,$14,744, or 79.32%; transportation expenses increased $259,208, 
or 32.69%; general expenses increased $39,580, or 79.70%; miscellaneous 
expenses increased $1,940, or 34.68%; total operating expenses increased 
$655,957, or 50.29%. 

Included here in maintenance of way and structures expenses is an 
amount of $150,676, and in maintenance of equipment expenses an amount 
of $51,798, these amounts representing estimated under-maintenance during 
the guaranty period, March 1 to Aug. 31, inclusive, and have been credited 
to reserve accounts for under-maintenance and charged to the U. S. Govt. 
but have not been collected. 


INCOME ACCOUNT FOR THE YEAR ENDED DEC .31 1920. 
Railway oper. revenues, $1,324,180; oper. expenses, $1,745,831; 
railway tax acctuals, $59,576; railway operating income def$481,177 
Non-operating income, including chiefly hire of freight cars—credit 
balance, $29,331; income from lease of road (see text), $73,335; 
income from funded securities, $62,504; miscellaneous income 
(see text), $503,269; total__...-.-------- Ne IPR ee I ee 690,538 


Groes INCOME « . .. ~ <2 ooo wo ee ee en oo eon een en ce-n- GUN OO! 
Hire of freizht cars—debit balance, $71,404: interest on funded 
debt, $140.000: miscellaneous income charges, $14,306; 
SUP OTNSS TOURS (EE. ) occ oe eee ene cesar ascesdes aeennce- 
OPERATING RESULTS FOR CALENDAR YEARS. 

[Road operated by U. S. RR. Admin. Jan. 1 1918 to March 1 1920.) 
1920. 
$747,431 

422,277 : 
316,904 234,657 


Operating revenue_-__-$1,486,612 $1,215,809 
Maint. of way & struc__._ $423,585 200,693 
Maintenance ofequipm’t. 348, 30, 
Transportation expenses. 1,054, 94, 
Traffic expenses 33,33: 18,589 
General 3, 53,699 | 
Miscellaneous -.....---- 5,594 J 


Operating expenses____$1,960,282 $1,304,324 $1,014,643 $7! 
Net operating revenue __def$473,670 def$88,515 def$8,199sur$: 


GENERAL BALANCE SHEET DECEMBER 31. 
Asstis— 1920. 1919. Liabilities— 1920. 1919. 

Road & equipm’t_$5,883,768 $5,876,530 | Capital stock $1,900,000 $1,900,000 
Misc. phys. prop_- 6,000 6,000 | Ist Cons. M. bonds 2,000,000 2,000,000 
Otherinvestments. 1,250,100 Ist Ref. M. bonds. 1,000,000 1,000,000 
Cash ssh 26 ,964 Current liabilities - _ $0,149 
Special deposits __- 5,070 U.8.Govt.deferred 243,760 
Materials & supp- 188 ,347 Deferred liabilities 
Loans & bills rec _ - 131,824 Tax liability 
Miec. acc’ts receiv. 104,199 Accr. dep: .—equip 
Due from U.S.Gov Ree 54,019 | Other unadj. cred- 
Deferred assets... 431,878 424,551 | Add’ns to property ; 
Unadjusted debits. 571,860 408 | Sink. fundreserve. 1,250,000 
Profit and loss_... 829,980 





Freight revenue 
Passenger revenue 
Mail, express, &c 


379,912 
101,742 


$1,006 ,444 
$180,412 
186,828 
574,317 
15,797 
57,289 











131.824 
5.174 


2,874 
357 ,469 


9€08,575 


Total - $8,600,011 $7,762,659 
—V.111, p. 2223. 


GENERAL INVESTMENT NEWS. 
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RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on _ preceding 
pages under the heading ‘‘Current Events and Discussions”’ 
(if not in the “‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

Proposed Repeal of Tr tation Tazes.—See ‘‘Current Events’’ above 
and “Nimes” Aug. 11 = 1h: hoe. 13 p. 3, 12. 

Two Committees to Represent the RR.s before Labor Board.—Railroads east 
and west of Chicago have formed committees that will have full charge of 
all questions coming before the RR. Labor Board, viz.: S) For Eastern 
Group, J. G. Walber, of Assn. of Railway Executives, an . T. Whiter, 
Asst. Vice-Pres. of the Pennsylvania RR., headquarters in La Salle Station, 
Chicago. (b) For the Western Group, L. W. Baldwin, Vice-Pres. of the 
Illinois Central, T. H. Beacom, Vice-Pres. of the Rock Island, and a third 


member to be chosen. 

Exchange on Freight Fized.—The rate of exc e in connection with 
shipments of freight between points in Canada and the United States from 
Aug. 1 to 14, inclusive, was fixed the Canadian authorities at 124%. 
The freight shipment will be 7%. e rate of surcharge on international 

will be based on 12% exchange. 
or ** Inef "—IJ=-S. C. Commission Holds that the 
Government's Siz Months’ Guaranty in 1920 Covers Only Cost to Roads of 
ae Wages.—See ‘* Current Events” above and *‘ Times’’ Aug. 7, p. 10. 
ilroad Claims as Reduced by Aforesaid Decision.—‘‘Times’’ Aug. 10, 
p. 18; ‘*Wall Street Journal’ Aug. 9, p. 7. 
eee O greg in New England Rate Divisions Case.—** Railway Age 

“Sale of the Alaskan RR. by the U. S. to Private Individual Proposed in Bill 
of Senator New—* Sun’’ Aus. 10, p. 1. 

Committees to Confer on New England Rate Divisions.—Trunk line com- 
mittee, W. S. Kallman of N. Y. Central, Chairman; New England roads, 
en oo Fort, V.-Pres. of Boston & Maine. ‘‘Wall St. Jour.” 
Aug. Pp. 3. 

» Re Nei Operating Income of 202 Class I. Roads Only 3.1%, Aaa 6% 
Contemplated by Transportation Act.—See ‘‘Current Events’’ above and 
“Wall St. Jour.’’ Aug. 11, p. 8. 

‘ oe _——- Reject Plea for Old Wage Rate.—Formal Statement .—‘*Times”’ 
Aug. 12, Pp. ‘ 

Secret Ballot After Ali for Railroad Shopmen.—The U.S. RR. Labor Board 
on Aug. 9 in a supplementary decision affecting crafts in railroad shops; 
the Penn. RR. shops in particular, ordered a secret ballot to choose a com, 
mittee to negotiate agreements with the officials of the carriers. “ es- 
Aug. 10, Aug. 12. Compare decision in ‘‘Ry. Age’ Aug. 6, p. 257 & 258. 
The Penna. RR. on Aug. 10 asked15 days from Aug. 10 in which to comply 
with the order—*Times”’ Aug. 11, p. 15. . 

PR yt mar Per Diem Rates Remove Incentive for Car Ownership. * Ry. 


e Foy F 6. p. 649. 

Strike Matters —(a) G. H. Planten, V.-Pres. of Brotherhood of Mainten- 
ance of Way and Shop Workers, urges that men “go fishing’”’ if 8-hour day 
fails. ‘Times’ Aug. 8, p. 1. (b)Several Mexican Railroad Union 
vote to continue at work in the hope of a readjustment of the recent 20% 
wage cut. ‘‘Times”’ me 10, R, 15. (c) Unauthorized strike July 22 of 
Federated crafts on Cin. Ind. & Western of slight effect (Pres. B. A. Worth- 
ington). ‘“‘Ry. Review’’ Aug. 6, p. 173. 

Record Grain Haul by Western Railroads. ‘‘ Post” Aug. 9, Pp. 12. 

_ To Fight Railway Wage Cut in Canada.—The four big railroad brotherhoods 
in Canada announced on Aug. 6 they would jointly contest the 12% wage 
cut, which has been put into effect on the Canadian railroads. They have 
applied to a Government for a Board of Conciliation. ‘‘Post’’ Aug. 6, 


. Sec., p. 4. 

Great Britain's Railway Bill Passes Third Reading.—The House of Com- 
mons on Aug. 9, by a vote of 237 to 62, passed the third reading of the 
Railway bill, which provides for the payment of £60,000,000 as compensa- 
tion to the railways on the termination of Government control this month, 
and also for a new grouping of the railways, a settlement of the freight rate 
question, and wages, &c. ‘‘Times’’ Aug. 10, p. 1. a 
M paren’ pensaewne Since Jan. 1 1921 “Aagregales $371,000,000. “Times 

ug. 7, c. 8, p. 6. 

Ohio Law for Regulation of Jitneys by P. U. Commission in Effect Aug. 15.— 
, Electric Railway Journal’’ Aug. 6, p. 

fusoesttone as to Railroad Economies, Amplifying Article of F. J. Lisman.— 


‘*Ry. Age”’ Aug. 6, p. 259. 
, Damage and Loss Claims Cost Class I RR. $104,000,000 in 1920. **'Times’”’ 
Aug, 6. p, 145 


-_vent the enforcement of the law for th 











Raves.—(a) Plea to stpone reduction. ‘“‘Ry. Age’ Aug. 6, p. 233: 
Be OF Be th d-tri ; bi MTS 
cut of nearly © in the round-trip passenger rate between Kansas 
City and St. Louis was announced on Aug. 4-5 b Miissowel Pacific 
& ‘Aiton and Wabash railroads. ‘* Times’’ Aus. 6. o ¥ aecttoes 
(c) Pending cut in Eastern grain rates. ‘‘Fin. Amer.’ Aug. 6, p. 2 
= Age”’ Aug. 6, p. 264. 
ars Loaded.—The number of cars loaded with revenue freight during 
the week which ended on July 30 was 796,570 cars, being an Increase of 
6,222 over the preceding week, a decrease of 139,796 cars compared with 
last year and of 128,625 cars under 1919. 

Loading of in and grain products reached a total of 66.416 cars. 
This was | ,497 in excess of the week before, 26,564 cars over 1920 and 9,301 
more than in 1919. From June 4 to July 30, inclusive, the total number 
of cars loaded with grain and grain products exceeded the same period 
last year 4 123,400 cars. 

During the week ended July 30 the cars loaded with merchandise, mis- 
cellaneous freight and manufactured products numbered 474,781 cars, 
increase, 6,892; with forest products 44,712 cars, increase 1,586 cars; with 
live stock 25,358 cars, increase 669; coke, 4,111, increase 183; coal, 151,089 
cars, a decrease of 1,053 cars, and 34,700 less than in 1920; ore, 30,103 cars, 
decrease, 3,552. ae 

Idle Cars.—Due principally to the increased demand for grain cars in 
the Central West there was a reduction in the number of freight cars tempor- 
arily out of service from 555,168 on July 23 to 526,177 on July 31, or 28,991. 
Of the total on July 31, 204,396 were freight cars in need of repairs, leaving 
as serviceable, 321,781 (against 350,772 on July 23), including surplus box 
cars, 100,207, a reduction of 19,235 cars; surplus coal cars, 161,723, a 
reduction of 6,845 cars, and surplus stock cars, 14,467, a reduction of 
1,830. Mainly because of the demand for grain cars, there was a shortage 
in certain sections of the country of 3,905 freight cars, an increase of 1.137 
cars over July 23.. : 

Matters Covered in ‘*Chronicle”’ of Aug. 6.—(a) How labor, coal and other 
operating costs have absorbed RR. profits, tabulated results for years 
1912 to 1920, p. 595. (b) Surplus freight car reports in future to include 
bad-order cars in excess of normal, p. 596. (c) RRs. behind in freight 
cars; number in service yearly, 1911 to 1920, p. 596. (d) RR. brother- 
hoods seek restoration of wage scale in effect prior to July 1 1921, p. 596. 


Alaska Anthracite RR.—New Trustees.— 

The National Park Bank of New York, has been appointed Trustee for 
an issue of $1,500,000 Ist Mtge. 6% 20-year gold bonds, dated Jan. 1 1921 
in place of the Bankers Trust Co. See V. 112, p. 2413. 


Alaska Government Roads.—Proposed Sale.— 

A bill introduced in the Senate Aug. 10 by Senator New would make 
possible the sale of the Alaskan Railroad property of the U. S. Government 
to private interests or a corporation.—V. 112, p. 160. 


Androscoggin (Me.) Electric Co.—Bonds.— 

The Maine P. U. Commission has authorized the company to sell $415,000 
5% mortgage bonds, of 1914, payable Oct. 1 1934, at not less than 76% 
and int. or to pledge them at not less than 70% of the par value, or both, 
and to sell the bonds so pledged, when redeemed for the pledge, at not less 
than the first price. The proceeds are to be used in payment of unfunded 
debt and in reimbursement of its treasury for _ expenditures made 
since Oct. 26 1914.—V. 102, p. 607; V. 99, p. 1527. 


Bangor & Aroostook RR.—Tentative Valuation.— 

The tentative valuation of the property used by the company in r d 
oO tions was announ by the I.-S. C. Co ion on Aug. 8 as $25,- 
350,084, including the Northern Maine Seaport RR. Oe. and the Van 
Buren Bridge Co., which are tentatively valued at $3,850,000 and $77,500, 
respectively. —V. 112, p. 2082. 


Cambria & Indiana RR.—New Notes.— 

Application was filed Aug. 12 for authority to issue $500,000 one-year 
notes and to pledge $750,000 of Gen. Mtge. bonds as collateral security 
for the note.—V. 109, p. 370. 


Canadian Pacific Ry.—Listing.— 

The London Stock Exchange on July 25 authorized dealings on the 
exchange in the following stocks which will be ny mene 
official list as soon as permanent certificates are ed, viz.: 
ae 4% Consol. Debenture stock and £404,914 4% non-cumul. 
Preference stock. The Daily Official List of the London Stock Exchange 
on July 20 gave the amounts listed as £35,611,124 and £16,173,563 respec- 
tively. —V. 112, p. 2413. 


Capital Traction Co.—Fares.— 
See Washington Railway & Electric Co. below.—V. 112, p. 2413. 


Chicago Burlington & Quincy RR.—Obituary.— 


Vice-President Thomas H. Howland, until this year Secretary and Treas- 
urer, died in Boston on Aug. 8.-——-V. 113, p. 182. 


Cincinnati Indianapolis & Western RR.— Unauthorized 
Strike of Federated Shop Crafts Begun July 22, Little Effect.— 


See statement by President B. A. Worthington ‘“‘Ry. Review” Aug. 6, 
p. 173, 177.—V. 113, p. 627. 


City & Suburban Ry. of Brunswick, Ga.— To Continue. 

Federal Judge Evans at Savannah, Aug. 8, authorized the receivers to 
continue operation of this 84-mile electric line. The Court had previously 
ordered the suspension of operation = =e receivers at midnight July 31, 
upon consent of the Columbia Trust ., a8 trustee.—V. 113, p. 531. 


City & Suburban Ry. of Washington.—/Fares.— 
See Washington Railway & Electric Co. below.—V. 112, p. 561. 


Commonwealth Power, Railway & Light Co.— 
See Saginaw-Bay City Ry. below.—V. 113, p. 531. 


Community Traction Co., Toledo.—Tickets Higher.— 

Street car tickets in Toledo will be increased from eight for 50 cents to 
six for 40 cents beginning Aug. 20, or 6 2-3 cents each, as against the present 
rate of 6% cents, effective Aug. 1, when the straight 6-cent fare was super- 
seded by the 7-cent cash fare and the transfer rate of 1 cent. These last 
will remain unchanged. 

The **Toiedo Blade” of Aug. ® says ‘**The new ticket rate will give the 
Community Traction Co. an increase of 5-12ths of a cent on each ticket, 
and, based on an estimate of 50,000,000 passengers a year (before the busi- 
ness slump about 60,000,000 were carried yearly). the increase will yield 
$208 .000 a year more than the ticket rate of eight for 50 cents. With re- 
turn to normal conditions and prospective decrease in the power rate after 
hearing by the State P. U. Commission in the fall, it is believed that it will 
be possible to reduce fares by Feb. 1 1922. when the service-at-cost plan will 
have been in operation one year.”—V. 113, p. 416. 


Connecticut Company.—Jiineys Again Enjoined.— 
The temporary injunction granted the jitney interests on Aug. 2 to 
regulation by the nnecticut 
P. U. Co ion was vacated at midnight on Aug. 8. The question 
whether certificates of public necessity can be legally required of them 
will be heard Aug. 16. In the meantime jitneys lacking such certificates 
cannot be operated as public carries. However, Bridgeport reports that 
on Aug. 11 220 buses were in operation as ‘‘club cars” carrying 15,000 
‘*elub members’’ to work: The Connecticut Company's claims to have 
bees hosting from $6,000 to $10,000 a day through jitney competition.—vV. 
113, p. : 


Delaware Lackawanna & Western RR.—Listing— 
Earnings.—The New York Stock Exchange has authorized 
the listing of $42,277,000 additional capital stock, on 
official notice of issuance as a stock dividend of 100%, with 
authority to add $2,723,000 of said stock, on official notice 
of issuance and payment in full making the total amount 
authorized to be listed $87,277,000. (See also V. 113, p. 
531, 416). 
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Income Account Five Months ended Muy 31 1921. 








Operating revenue.-.............-.-.-.------------------ $34,611,241 
Oper. exp.. $29,632,657; RR. tax accruals, $1,892,882; uncollec- 
"hiss. ne ner ener noes 31,534,909 
Railway operating income___._......--_-...-------------- $3 076.332 
Misc. eeer. rev., $26,124,248: exp., $20,680,473; taxes, $1,105,- 4.338.775 
ie Oe a i eh Oa eeraees ‘ . 
Total operating income------.....-.-.-------------------- $7 415,107 
Hire of cars and rent of equipment___.___..---------------- 535,840 
fnenme from lease of mand Gaal miscellaneous rent income. ----- 574,074 


Dividend income, $197,446; income from funded securities, 
$331,288; income from unfunded securities & acc’ts, $303,251 | tS yr 
Bitecelianeous InCOMe.....~ . << oe ooo ono oe oo ee own eee neoe- 2,030,046 


el ebb eee ebaspeoeoeneree $11,387,053 
Gross income__..._....---- DE DL a 387.053 








rr ee ee, omnes aocceocaneesosocccocesose 9 440° 180 
eee ieeneconeseeneee del 3 
Int. on funded debt, unfunded debt and organization expenses - - ; 
Dividends (quar. 5% paid April 20 1921 on $42,220.550 cap.stk.) 2,111,027 
Income appropriated for investment in physical property - - - - - - 1,134,134 
Income balance transferred to profit and loss__.-_--.-------- $5,426,097 


—V. 113, p. 627. 

Denver & Rio Grande RR.—No Interest to Be Paid Oct. 1 
on the 7% Adjustment Incomes—A Large Majority of the I ssue 
Now Owned by Western Pacific.—It is officially announced 
that ‘‘the interest due Oct. 1 on the Adjustment Mortgage 
Bonds will not be paid. This, however, is due solely to the 
fact that it has not been earned and the Adjustment Mortgage 
does not require payment of interest when it has not been 
earned.”’ , 

The question as to whether or not a quorum of the board of directors of 


the old Denver company is obtainable has nothing whatever to do with the 
matter. : P ~ 
The company is understood to have sustained a considerable loss of 


property, &c., in the Pueblo flood last June, but the poor earnings alone, it 
appears, would have been sufficient even without the flood to cause the 
aforesaid interest omissions. For June the gross earnings were $1,858,507 
against $2,827,042 in 1920, while the net operating result was a deficit of 
$638,058 against net of $18,227 in 1920. Moreover, for the half-year 
ended June 30 the gross earnings in 1921 were $14,240,767, contrasting with 
$17,241,934 in 1920, and the net operating income (after taxes) was only 
$1,131,102. compared with $3,118,365 in 1920. The fixed interest charge 
for the half year is about $2,450,000. ; 

There are $10,000.000 of these Adjustment mortgage income bonds of 
1912 and they have received their interest in full from Oct. 1 1912 to 
April 1 1921, both inclusive. The mortgage securing them provides that 
they shall be entitled to interest at 7% per annum (A. & O.), or to such less 
amount as the board shall determine out of surplus net income during the six 
months ending Dec. 31 or June 30 immediately preceding, all arrears, if 
any, to be paid at or before maturity. The offer of the Western Pacific 
RE. Corp. in September 1920 to acquire not less than $7,510,000 of the 
issue by exchange,par for par, for its own fixed-interest 4% bonds, due 
Oct. 1 1930 (see V. 111, p. 990) resulted in that company’s acquiring a 
very large part of the issue.—V. 113, p. 627, 531. 


Denver Tramways Co.—Wage Reduction.— 
Reductions in wages ranging from 11 to 16%, which were accepted Aug. 
a, ey 1,600 employees will become effective Aug. 15.—V. 
4% * 


Detroit Toledo & Ironton RR.—Operating at a Profit.— 

A press report from Detroit on Aug. 9 quotes an official of the company 
?s saying that under the control of Henry Ford, and as a result of the heavy 
craffic which the Ford Motor Co. has been able to divert to the road, a 
steady deficit from operation was turned into a profit of more than $500,000 
in the first half of this year. The traffic of the road, it is stated, is so 
heavy, that the running schedule between Detroit and Bainbridge, Ohio, a 
distance of 280 miles, has been reduced two hours, while as many as 1,200 
cars of freight has been handled in 12 hours, against only 200 in 24 hours 
under the previous management. Moreover, the influence of the union 
has been minimized through the payment of wages higher than the union 
scale.—V. 113. p. 416. 


Detroit & Toledo Shore Line RR.—A pplication Denied. 

Application for authority to issue $1,072,000 of its Common Capital stock 
to be distributed as a stock dividend to stockholders was denied by the 
Inter-State Commerce Commission on Aug. 12.—V. 111, p. 2323. 


Florida East Coast Ry.—Tentative Valuation.— 
The Inter-State Commerce Commission on Aug. 12, it is reported, fixed 
the tentative valuation at $47,646,143.—V. 113, p. 287. 


Fort Smith Light & Traction Co.—New Bond Issue.— 

The stockholders will vote Aug. 27 on authorizing the creation and issu- 
ance of $2,500,000 2nd Mtge. bonds to be secured by a Mortgage or Deed of 
Trust u eT the sopersy now owned or hereafter acquired by the com- 
pany .—V. , p. 257. 


Grand Trunk Pacific Ry.—Annual Results.— 
See Financial Reports above.-—V. 113, p. 292. 


Grand Trunk Ry.—<Annual Results.— 
See Financial Reports above.—V. 113, p. 417. 


Great Northern Ry.—Conversion of Joint Bonds.— 


See Northern Pacific Ry. below.—V. 113, p. 623. 


Hudson Valley Ry.—Higher Fares.— 

The P. 5. Commission of N. Y. on Aug. 5 authorized the company to 
charge an 8-cent fare and to raise the rate of commutation tickets. 

The Albany “Knickerbocker Press’? Aug. 6 says in brief ‘‘Certain parts 
of the road within the limits of Troy, Saratoga Springs, Glens Falls, South 
Glens Falls and Hudson Falls are exempted from the 8-cent fare. The 
order does not include the Hudson Falls & Fort Edward line, nor the inter- 
urban zone between Stillwater and Waterford, which was adjusted by the 
Commission in 1920. Forty-ride commutation tickets between Hudson 
Falis and Schuylerville, Glens Falls and Thompson and Glens Falls and 
Wilton, may be increased from $10 to $15.”—V. 108, p. 1274. 


Indiana Rys. & Light Co.—New Note Issue.— 

The ’. 8. Commission of Indiana has been asked to sanction the issuance 
of (a) $250,000 First Coll. gold notes and (b) $424,000 First Ref unding 
Mtge. bonds, for use as collateral security.—V. 11], p. 792 


‘ 
(Ja« 


Indianapolis (Ind.) Street Ry.— Wage Reduction.— 

On account of unrestricted jitney competition and the consequent loss 
of 44,000 revenue passengers daily, there were put in effect on Aug. 1 wage 
reductions of 3 cents an hour for motormen and conductors of the Indian- 
apolis (Ind.) Street Ry., the Terre Haute Indianapolis & Eastern Traction 

o., the Interstate Public Service Co. and the Union Traction Co. of In- 
diana. Power house, shop and trackmen of some of the interurban com- 
panies were cut similar amounts. The platform men formerly received 
40 to 45 cents an hour and interurban platform men from 42 to 47 cents an 
hour.—V. 113, p. 71, 532. 


Interborough Rapid Transit Co., N. Y.—E£ztension of 
$38,144,400 7% Gold Notes at 8%.—The Transit Commission 
having sanctioned the proposed extension of the $38,144,400 
7% notes due Sept. 1 1921 to Sept. 1 1922 with interest rate 
increased from 7% to 8%, the company has issued a state- 


ment to holders of the notes saying in brief: 


These Notes.—In 1918 the company issued $39 .416,000 of the above - 
tioned notes to meet its contractual eetons to the City of New York. 
the past three years $1,271,600 have been retired through sinking 

fund purchases, leaving $38,144,400 to mature on Sept. 1 next. 
The company will not be able to pay these notes at maturity, because it 
has been unable to market its First & Refunding Mortgage 5% gold bonds 








by which the notes were secured. The reasons are too well known to require 

restatement. The only course left is to ask the noteholders to extend their 

notes for one year from Sept. 1 1921. In consideration therefor the com- 

a Me roposes to increase the interest to 8% payable semi-annually as 
retofore. 


Upon deposit of the notes at the offices of J. P. Morgan & Co. on or 
after Aug. 15 the 3% % semi-annual installment of interest, due Sept .1 1921. 
will be paid and the extension agreement and new interest coupons at the 
rate of 8% per annum will be attached. 

Outlook for Plan.—The company has avery reason to hope that the new 
Transit Commission, appointed by Gov. Miller under the law enacted by 
the New York Legislature last winter, will succeed, as directed by the 
statute, in working out some comprehensive plan which will provide a 
return upon the city’s investment in rapid transit lines and otherwise re- 
ted on present impossible conditions in the traction situation in New 

or y. 

The Transit Commission is now engaged in the valuation of the System 
and is making the investigations required by the new law, but it is under- 
stood that the data necessary to the formulation of a plan will not be 
available until after Sept. 1 1921. < 

his company believes that any such plan will make provision for the 
protection of the investment represented by the above notes, inasmuch as 
rape d were issued with the express approval of the public authorities, and 
their proceeds were expended and are being spent under the direction of such 
authorities in the equipment of the rapid transit lines. 

It is expected also that such a plan will permit this company to make 
the necessary sales of long term securities to enable it to pay off its notes and 
obtain further funds for the improvement and extension of New York’s 
rapid transit facilities. 

Strategic Position of Bonds and Notes.—The notes and bonds are in a 
strong position to urge favorable treatment in the new plan because the 
company is entitled under its contracts with the city to deduct from the 
Subway earnings prior to any return to the city upon its investment in 
the new Interborough subways (which now approximates $90,000.000) a 
sum which will be sufficient to pay the present fixed charges upon all of its 
outstanding notes and bonds. It is also entitled to receive out of the opera- 
tion of the elevated railroads all fixed charges and in addition the sum 
of $1,589,000 annually before the city is entitled to any participation in 
the profits of those lines. 

Important Economies.—The company has completed a readjustment of 
its wage rates, effective July 24 1921, by which its employees, to help avoid 
a receivership, have agreed to accept a reduction of 10%, thus effecting a 
saving at the rate of $2,600,000 a year. 

Reductions in the price of coal and supplies, together with operating 
economies due to mechanical improvements devised by the management, 
will effect a further annual saving of at least $1.500.000, or an aggregate 
reduction in expenses at the rate of over $4,000,000 ver annum for the 
present fiscal year ending June 30 1922. 

The total of these expeeted economies very closely approximates the 
$4,464,000 by which the company failed to meet fixed charges for the 
fiscal year ended June 30 1921, during which period, however, the peak of 
extraordinary costs was passed. 

It is reasonable to expect that with these economies of over $4,000,000 
the company will be able to pay fixed charges, including interest on the 5% 
bonds and these notes, and also to provide for current expenses. 

Thus with the notes extended and the continued indulgence of its general 
creditors, the company should be able to maintain, and probably gradually 
improve, its present position until the Transit Commission shal! have had 
an opportunity for action in the premises. 

Therefore, it is unquestionably to the interests of the holders of the 7% 
notes to preserve the existing status, rather than to precipitate a receivership 
when the company is apparently on the eve of a recovery of its credit. 

Note Extension.—The views of the Commissien regarding the advisability 
of such extension are set forth in their formal approval as follows: 

hese notes were issued with the authority of the former P. 8. Commission 
for the First District, for the purpose of providing needed additional funds 
for equipment of the city owned subways and for third-tracking and ex- 
tending the Manhattan Elevated System, and the proceeds have been 
or under public direction and supervision. 

ithout any commitment as to what its ultimate conclusions may be. or 
what the reorganization plan contemplated may involve, the Commission 
is of the view that the interests of all concerned will best be served by a 
reasonable extension of these notes and the orderly working out of sucha 
plan.—V. 113, Dp, §32. 


Inter-State Public Service Co.— Wages.— 
See Indianapolis (Ind.) Street Ry. above.—V. 112, p. 2537. 


Interstate RR. (of Va.).—Eztension.— 
This company accepted bids for the construction of 18 miles of single track 
- A cag tracks and an interchange yard near Whitesburg, Ky. 
ee V. aN ; 


Long Island RR.—Larnings—Heavy Loss on Commuta- 
tion Business No Longer Offset by Freight, &c.—Adjustment 
of Commutation Rates.—An official statement issued last 

anuary (V. 112, p. 464) showed that of the 73,000,000 
passengers carried by the road in 1920 at an average cost 
of 1.8 ets. per mile, 33,563,000 were commuters who paid 
fares averaging only 0.74 cts. per mile. 

The company’s Information Bulletin of July 30 reports: 
Financial Results from Oneration for 6 mos. ending June 30 1921 (June est.) 


Gross earnings, $12,767,134; operating expenses. $12,099,211; 
ipa a a A ES, Rp Mag gl 


$667 ,923 
Deduct: Six months’ taxes, $731,611; uncollectible revenues, 











$18,836; hire of equipment and facility rents, $187,706_____-- 938,153 
Operating income deficit._______- 6 ia EE! AD EAA Ef $270,230 
Income received from outside sources, such as interest on in- 

vestments and rentals____- Moher te: tad Peat mat ea 391,964 

ER ERLE en TT IL A ETON pe $121,734 
Six months fixed charges amount to........._.._.._....--.-- 1,806,757 

Leaving a net deficit for six months of 1921 of_________-_- _...31,685,023 


For the information of patrons and employees the management points out: 

(1) The population of Long Island is increasing very rapidly, as is 
evidenced by the additional number of passengers carried by the railroad 
for the six months of this year as compared with 1920, the increase aggre- 
gating nearly 3,500,000 passengers. 

(2) The freight tonnage for the six months of 1921 is slightly less than the 
same period of 1920, which reflects the general depression in business. 

(3) The revenue and expenses per passenger per mile for the five months 
ending May 31 1921, are indicated as follows: 


Jan. Feb. Mar. Apr. May. 

Cents. Cents. Cents. Cents. Cents. 

i 1.438 1.474 1.5459 1.549 1.685 
i RG EE TES 2.055 2.034 2.096 1.944 1.698 


Applied to the number of passengers carried in this period of five months, 
namely, 27,399,164, these figures represent a loss of $1,563,105. fis Sul 
During this same period, revenue from freight traffic, after deducting in 
the same manner the expenses applicable to that traffic, shows a loss of 
$79,195. These facts are given to show the large loss in handling passengers 
on this System, and the fact that there is no net revenue in the freight 
business to offset such losses. a 
(4) With the road carrying a standing load of passengers on a majority 
of its trains, particularly in the Greater New York territory, what is the 
primary reason for continued losses in the handling of such an immens™ 
passenger traffic? The answer is as follows [so far as the same is not ex- 
plained by the enormous increase since 1917 in cost of labor, coal ane. 
as shown in article under ‘“‘Current Events’’ on a preceding page—Ed.}: 
The origin of the commutation ticket dates back a good many years ago 
when people began to move out of the congested cities into the country. 
The steam railroads encouraged this distribution of population by putting 
on sale the commutation ticket—meaning a ticket g for two rides a day 
foramonth. This ticket was sold at a reduced rate so that the head of the 
romely ane the workers could afford to live in the country and do business 
the city. 
It was emeaded at the start that the railroads would actually lose money 
han commuters at the low rates established, but would make up such 
general traffic which would follow, such as members of the 
visitors traveling back and forth, all using tickets at a higher 
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rate of fare, and the handlingYof coal, food supplies, building materials, 
mail, express, etc. 

With the construction of trolley lines, good highways, the advent of the 
motor truck and parcel post delivery, the railroads have lost much of the 
collateral earnings, because the families and visitors use the local transit 
lines where the fare is less, the department stores make all deliveries within 
a radius of 25 miles or more with their own wagons, and the motor trucks and 
parcel post handle a majority of the package freight. | 

It therefore becomes apparent that a railroad like the Lond Island, 
which depends very largely on the commuter for its means of livelihood 

use it has no large volume of through passenger or freight traffic 
against which to charge losses, finds itself in a predicament,particulary 
so when it is realized that 52% of the commuters handled by the Long 
Island Railroad live within Greater New York territory. On this 52% 
of short-haul commutation business, the railroad is actually losing a goodly 
sum of money, both directly and indirectly. 

(5) Every economy is practiced on this railroad. There are 400 less 
persons employed now than a year ago. The salaries and wages of every 
officer and employee have been reduced, beginning July 1. Yet, with all 
of this, and with the normal growth of traffic, it is very doubtful if the road 
can make ends meet. We must all admit that the plant has reached its 
capacity in many directions, particularly as to equipment, terminals, and 
running tracks. 

The management expects that the rates of fare charged for commutation 
tickets, which have not been increased along with other carriers, will 
finally be adjusted so as to bring about a financial condition wherebythe 
road can do its full duty to the territory it serves. 

Record Breaking i ovement of Passengers over July 4 H olidays— 

During the Fourth of July holiday period—July 1 to July 5 incl—the 
Long Island RR. handled, without a single accident to a passenger, 1 ,633,- 
900 men, women and children—the largest number of persons carried in the 
same five days of any year. ; 

The freight and passenger traffic handled in the first five days of July 
1921 compare as follows: 

1917. 1918. 1919. 


July 1 to 5 (5 days)— 
Pass. car mov’nts No_ 24 ,094 26,519 30,674 
Frt. car movements No 8,124 386 7,821 8,651 7,330 
Pass. carr. on trains No1,023,265 1,121,560 1,433,600 1,569,800 1,633,900 

The largest number of passengers handled in one day was 370,400 on 
July 4. In addition to the passengers handled on trains as shown above, 
there were 234,531 passengers carried on the trolley lines operated by the 
company. Average delay to passenger trains: 1917, 2 minutes, 36 seconds; 
1918, 3 minutes, 46 seconds; 1919, 5 minutes, 18 seconds; 1920, 4 minutes, 
31 seconds; 1921, 2 minutes, 45 seconds. Compare V. 113, p. 525. 


Louisville & Nashville RR.—Proposed Stock Dividend.— 


Application has been made to the Inter-State Commerce Commission for 
authority to issue $53,000,000 capital stock, and distribute same as a stock 
dividend and to execute and deliver its first and refunding mortgage to 
secure divers series of bonds. ' 

The carrier also asked authority to issue $28,615,000 of bonds, under 
this mortgage, and to sell $12,753,000 of the bonds and hold balance in its 
treasury for future disposition. 

In the application it is stated that the $12,753,000 of bonds are to be sold 
outright to J. P. Morgan & Co.. aj mot less than 94.50 net to the carrier. 

See Henderson Bridge Co. under “‘industrials’’ below.—V. 113, p. 628. 


Manila Railway (1906) Ltd.—Recapitalization.— 


The shareholders voted May 20 on the following recapitalization plan 
and the approval of the Court was duly given the plan on July 12:. 

(1) That the £2,000,000 5% non-cumul. Pref. s be reconverted into 
1,000,000 5% non-cumulative Pref. Shares of £2each. (2) That the capital 
be reduced from £4,000,000 divided into 1,000,000 5% non-cumul. Pref. 
shares of £2 each (all of which have been issued and are fully paid up) and 
200,000 Ordinary shares of 10% each (whereof 39,934 have been issued 
and are fully paid up) to £1,259,653 10s., divided into 1,000,000 5%, Bon 
cumul. Pref. shares of £1 1s. each and 39,934 Ordinary shares of £5 5s. 
each, and that such reduction be effected: 

(a) By canceling the 160,066 Ordinary Shares of £10 each which have not 
been taken or agreed to be taken by any person. (0) By canceling paid-up 
capital to the extent of £1,139,686 10s. which has been lost or is unrepre- 
sented by available assets and reducing the nominal amount of each of the 
issued Preference Shares from £2 to £] 1s., and each of the issued Ordinary 
shares from £10 to £5 5s. 

(3) That on such reduction becoming effective, (a) Every such £1 ls. 
Preference share shall be sub-divided into one fully paid 5% non-cumulative 
Preference Share of £1 carrying the same rights mutatis mutandis as the 
share from which the same is derived and one fully paid Ordinary share of 1s. 
(b) Every such £5 5s. Ordinary share shall be sub-divided into five fully 
paid 5% non-cumul. Preference shares of £1 each ranking pari passu with 
and carrying the same rights in all respects as the Preference shares referred 
to a Lpeee.. (a) and five fully paid Ordinary shares of ls. each.—Y. 112, 
p. . 


Missouri & North Arkansas RR.—Operations Suspended. 
—The receiver of this property, embracing 368 miles of line 
from Helena, Ark., to Joplin, Mo., 335 miles of which are 
owned by the company, suspended the operation of the road 
at midnight July 31 in accordance with an order of Court, 
made necessary by the inability to earn operating expenses. 


The ‘‘Manufacturers’ Record,’’ which especially cares for Southern 
interests, says: 

‘‘As previously reported the suspension of this important railroad was 
in a large part the result of the sabotage practiced by the strikers since 
wage reductions were announced in February last. 

“It is noted in connection with the announcement of the suspension 
that from Seligman, Mo., to Searcy, Ark., the road crosses seven counties, 
five of which have no other railroad: in the other two the largest towns are 
along this line. Now 200,000 persons living in these seven counties will 
be dependent on old fashioned freight wagons for transportation because 
many of the mountain roads in the Ozarks are impassable for motor vehicles. 
Eureka Springs, Ark., and Harrison, Ark., will probably suffer less than 
other places. From Eureka Springs to Seligman, 21 miles, is an excellent 
highway and the latter point is on the St. Louis-San Francisco RR. Harrison 
is only 10 miles from Bergman on the Missouri Pacific Ry. and a good road 
connects the towns with regular bus and jitney service. 

‘But in the northwestern part of Arkansas there are, it is stated, a 
dozen towns with industrial plants, moet lumber and woodworking estab 
lishments, that will be seriously affected by the stoppage of railroad trains 
and thousands of persons depending on these industries for a living will 
be thrown out of employment. 

‘‘An effort was made to secure continued operation for at least part of 
the line, but the receiver, it is stated, demanded a guaranty from responsible 
citizens that any loss sustained would be made up to the road, and owing 
to inability to obtain a sufficient guaranty, the effort was abandoned. The 
receiver stated that the road was losing $90,000 a month.” 

A ee dispatch further states that in answer to a telegram received by 
W. E. Lloyd, Chairman of the State Commission, Mr. Lloyd promised the 
full co-operation of the State Commission in bringing about resumption 
of operation and suggested that limited service between Seligman, Mo., 
and Kensett, Ark., would afford great relief to shippers and citizens along 
the line, now without any railroad service.—V. 113, p. 533. 


Montgomery (Ala.) Lt. & Trac. Co.—New Receiver.— 

S. B. Irelan, Receiver for the Montgomery Light & Water Power Co., 
has also been apgeintes by Judge Henry D. Clayton as receiver of the Mont. 
Lt. & Traction Co. to succeed Ray Rushton, who resigned.—V. 113, p. 628. 


New Jersey & Pennsylvania Traction Co.— Verger 
See Trenton-Princeton Traction Co. below.—V. 113. p. 533. 


New York Central RR.—Authority to Issue $4,425,000 
Consol 4% Bonds in Exchange for the Lake Shore Collateral 
Bonds—Closing the Option.— 

The I. S. C. Commission on Aug. 2 gave the company permission to 
issue not to exceed $4,425,000 of 4% Consolidation Mortgage Bonds of 
1913 series A, in exchange, r for par, for a like amount of New York 
Central & Hudson River RR. 34% Lake Shore collateral bonds when 
and as the latter are presented for that purpose. 

The consolidation agreement of April 29 1914. provides. among other 
things, that holders of not exceeding $70,090,000 of the $99,578,090 of 


1920. 
31,054 





the Lake Shore collatesal bonds (i. e. the 34% bonds theretofore secured 
by Lake Shore stock but now by mortgage lien) for which consents to the 
consolidation shall have been given and accepted, should have theright any 
time subsequent to the consolidation to exchange for cancellation such 34 % 
Lake Shore collateral bonds for a like principal amount of 4° Consolidation 
mortgage bonds, series A. As a result of this exchange there were out- 
Standing in July last $65.575,000 of the Consolidation 4s and only $25. - 
003,000 of the $90.578.000 Lake Shore collaterals while of this $25,.300.000 
there were only $4,425,000 that will be entitled to the right of exchange as 
aforesaid namely, those which it is proposed to take up. when and as pre 
sented under the present authorization.—V. 113, p. 286, 183. 


Northern Pacific Ry.—Conversion of Northern Pacific~ 
Great Northern Joint 64% Bonds.— 
_ Of the $230,000,000 joint 644% bonds dated 1921 due July 1 1936 
(see offering, V. 112, p. 1866), $111,791.300 had been converted, up to 
Aug. 10. into Great Northern Ry. Gen. Mtge. 7% Series ‘‘A’’, due July 1 
1936, while $9,167,200 (as of Aug. 5) have been exchanged for Northern 
Pacific Ry. Ref. & Impt. 6s, Series ‘‘B,’’ due July 1 2047. 

The conversion may be exercised by the holder of Joint 644% bonds 
with a view to obtaining a like principal amount of bonds, either all in the 
Ref. & Impt. Gen. Mtge. 6% bonds, Series B, of the Northern Pacific, 
due 2047: all in the Gen. Mtge. 7% bonds, Series A, of the Great Northern, 
due 1936, or in bonds of both issues in any ratio between the two whicl’ 
the holder may desire, but not more than $115,000,000 of either of such 
bonds will be issued in conversion. 

_The I.-S. C. Commission on Aug. 12 authorized the acquisition by the 
hey | oe Ry. of properties of the Billings & Central Montana Ry. 
—V. 113, p. ‘ 


Pennsylvania RR.—Listing.—Acquisition.— 
The New York Stock Exchange has authorized the listing of $60,000,000 
(total authorized issue) 15-Year 6% % Secured gold bonds, due Feb. 1 1936, 
on official notice of issuance in exchange for outstanding temporary cer- 
tificates. These bonds were offered by Kuhn, Loeb & Co. and associates 
in Jan. last at 99% and int. (See V. 112, p. 470.) 
These bonds were issued for the following purposes, viz.: 
(1) Purchase of equipment owned by Pennsylvania Company, 
viz.: 208 locomotives, 18,357 freight cars, 119 passenger 
cars, 95 work cars 
(2) Purchase of 211,590 shares of Common stock of Pittsburgh 
Ft. Wayne & Chicago Ry. Co. at par 
(3) Reimbursement of principal of Equip. Trust ctfs. and real 
estate mortgages due in 1921 
(4) Additions and betterments proposed to be made during 1921, 
and other capital purposes 


Acquisition of Subsidiary Companies. 
The I. 8. C. Commission on Aug. 11 approved acquisition b 
oy iver RR. of control by lease of the Ser .. Pa 


e New York Bay RR., the Cumberland Valley & Martinsburg RR., 
the New York Philadelphia & Norfolk RR.—V 1 13, p. 533 , _ 


Philadelphia Company.—Tentative Contract.—See Pitts- 
burgh Railways below.—V. 113, p. 533, 629. 


Philadelphia Rapid Transit Co.—Proposed Amend- 
ments to Frankford ‘‘L’’ Lease.— 

The following statement was issued by the company on Tuesday: 

P. R. T.’s position throughout has béen that it would operate the. Rhawn 
Street extension of the Frankford ‘“‘ L’”’ and also the Byberry extension of the 
Bustleton line, if desired by the city, but in such event the Department of 
Oity Transit with the company’s engineers should jointly prepare the best 
estimate possible as to the cost of these extensions and the loss to be sus- 
tained from their operation, this being necessary in order to prevent later 
misunderstanding. 

_P. R. T. has argued against the city building its own power house en- 
tirely for reasons of economy. Since the iy A is now to supply its lines 
completly equipped for operation the added investment should be deter- 
mined and the increased obligation to be assumed by P. R. T. in paying 
5% interest upon city investment should be figured out. A further estimate 
should be'made in this connection, as of the latest date possible to determine 
more closely the deficit, heretofore figured at $925,000 which P. R. T. will 
sustain in the operation of the Frankford ‘‘L”’ line to Bridge St. and the 
Byberry Line as far as Bustleton. 

The automatic expiration of the Frankford ‘‘L’’ lease six months after 
final valuation of P. R. T.’s property, was required by the city in earlier 
conferences. This qvestion, together, with the date of disconnecting the 
city’s and company’s structures, can be settled in a way properly to protect 
both the city and the company after the other conditions are agreed upon. 

The remaining amendments under discussion having to do with length 
of routes—use of city’s cars—free transfers and rates of fare, are all subjects 
coming under the jurisdiction of the Public Service Commission. 

P. R. T.’s position in these matters is that it is not willing to repeat the 
experience of 1918 when the city and company agreed together as to the 
terms of the contract wihch, after being duly signed and sealed by both 
parties, was held for one year by the Commission and then denied approval. 

P. R. T. is insistant its desire that the Public Service Commission 
be asked to partici 
settling questions of service or free transfers, which have a direct 
rates of fare —V. 113, p. 417. 


Philadelphia & Reading Ry.—New Compiroller.— 

Albert B. Bierck has been appointed Comptroller, succeeding George H. 
Parker, who has been made General Auditor. Mr. Bierck will also continue 
as Assistant Secretary.—V. 113, p. 287, 181. 


Pittsburgh Cincinnati Chicago & St. L. BE. Llasting. 

The New York Stock Exchange has authorized the listing of $20,000, 
General Mtge. 5% gold bonds, Series ‘‘A,’’ dated June 1 1920 and due 
June 1 1970, upon official notice of issuance in exchange for outstanding 
temporary bonds. These bonds are endorsed with the following guaranty: 

The Pennsylvania RR. Co., for value received, hereby 
holder of the within bond the due and punctual payment by the Pittsburgh 
Cincinnati Chicago & St. Louis RR. Co. of the principal and the interest 
of the said bonds, in accordance with its terms and tenor.”’ 

These bonds were issued to reimburse the Pennsylvania Co. for advances 
on account of improvements, additions, &c., and were used by that company 
in the acquisition of the minority stock of the Pittsburgh Cincinnati C mango 
& St. Louis RR. Co. under the terms of offer made to the minority c- 
holders on March 15 by the Pennsylvania Co., which provided for an ex- 
meng of stock for bonds, par for par (see Pennsylvania RR. above). 
See V. 110, p. 1188, 1089, and V. 111, p. 1950.—-V. 113, p. 533. 


Pittsburgh Railways.—Proposed Agreement.—The pro- 
posed 10-year agreement between the City of Pittsburgh and 
the Philadelphia Company and Pittsburgh Railways Co. 
which was cited at much length in the ‘‘Chronicle”’ of July 30 
p. 933, 534, has now been printed by the city and copies are 
being distributed by the Municipal Law Department 


along with a circular letter dated Aug. 1 1921, saying in brief: 

Plan Printed.—On July 25 1921 this department sent to City Council 
for its consideration a tentative form of contract, which was prepared after 
mature deliberation, with a view of ending the litigation nt has been 
pending for so long between the city and the Pittsburgh Railways Co., and 
of entering upon a spirit of co-operation to bring about the most efficient 
tranepertanton service possible at the lowest car fare conducive to good 

Owing to the vital importance to this whole community, a resolution has 
been passed authorizing the printing of the proposed agreement and directing 
copies to be sent to all civic organizations which might be interested in the 
problem, asking for their opinions and suggestions. 

Outline of Plan.—The proposed agreement calls for an early termination 
of the receivership and the reorganization of the railway company with the 
limit of its capital securities fixed at $62,500,000, being the amount deter- 
mined for financing purposes, by the P. 8. Commission of Pennsylvania. 
On this amount the company is permitted to earn yearly $3.750,000, equival- 
ent to 6% for a period of ten years, in addition to the yearly oper. expenses. 

The Spreoment also provides for the raising of an ditional sum of 
$5,000, , the proceeds of which will be spent in betterments, improve- 
ments and rehabilitation of the street railway system, subject, however, to 
the approval of the Board of Control, which is created by the agreement. 


$17,400,401 
21,159,000 
6,675,200 
14,765,399 
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This board is composed of four members, two to represent the city, one 
to represent the other municipalities signing similar agreements, i 
represent the company. In case of tie the company representative Wi 
have no voice. This board of control passes on al] budgets for annual ex- 
penditures, betterments, improvements and rehabilitation. We believe 
that through the medium of this board the municipalities ae it ~ a voice 
in the operations of the company without assuming 10S liabilities, — 

6, The contract provides that the company shall pay to the city a yearly 
sum of $100,000 in lieu of the present bridge tolls, pole, car and wire tax 
and the claim for cleaning the streets. It is to be remembered that this 
obligation to clean streets was created in the days of horse cars, and since 
horses are no longer used, the purpose of this charge seems to be antiquated. 

The company is also to pay to the city, in quarterly installments, the sum 
of $200,000 for the paving and repaving cf streets, thereby enabling the 
city to do necessary municipal work without friction with the company and 
at such times as it may desire. This amcunt does not include repairs or 
replacements to pavements, which are still to be done by the company. 
The sum fixed is subject to correction, depending upon the report of the 
city engineers as to the adequacy of the price. 

Fares, Tazes, &c.—Inasmuch as the municipalities are given practically 
a controlling voice in the expenditures of the company, and the timits to 
which the company can earn are fixed by the agreement, It is only fair that 
the city is prepared to eliminate some of its charges, i that is required, in 
‘order to make up any deficit. It is hoped that in this manner the necessity 
of increasing car fare at any subsequent time will be avoided. 

We believe that car fare should be stabilized and should not fluctuate. 
It should be brought to its lowest possible point conducive to adequate 
service at the present time, and thereafter there should be a constant effort 
made to have it as low as the required service will permit. It occasion 
demands that it be increased, we fee] that it is better for the city to remit 
some of its charges to take care of any deficit which would otherwise be 
made by raising car fare. 

Disposition of Surpius.—As the city may be required to remit some of its 
charges in lean years we have provided for the disposition of the surplus in 
years of abundance to the municipalities rather than to the company. W e 
feel this is a very important feature of the contract, because not only will 
the amount of this surplus indicate the necessity of reducing car fare, but it 
prevents the company from taking advantage of excess receipts produced 
through underestimating the passenger revenue. 

The importance of this item can be seen by the fact that on two different 
occasions when it was necessary to estimate the operating receipts for the 
year 1920 before the Public Service Commission, the company received in 
excess of $3,800,000 over an estimate made in Aug. '919 and more than 
$1,000,000 over one made in Aug. 1920, although t: guntants had six 
months actual operating experience on which to be : last figure. 

In the plan as now submitted, if there are any sucii errors in estimates of 
receipts, the surplus wil] go to the city and the municipalities signing similar 
agreements. 

The agreement also provides for the payment of claims due the city, with 
the exception of the claim for street cleaning. After the reorganization of 
the company the claims due therefor will be paid according to this contract. 

Participation by Outside Municipalities.—A little more than one-half of 
the total operated track mileage is located in the city of Pittsburgh and the 
balance in surrounding municipalities. It is, therefore, very evident, that 
the joining of the municipalities in similar agreements is highly desirable, if 
not absolutely essential to the success of this plan, and for this reason pro- 
visions is made for their joining in the city’s efforts to reorganize. 

Operations.—This contract is silent on the question of the number of cars 
to be run, the matter of re-routing and service generally. This is a matter 
we feel can be better handled by an experienced manager, whose business it 
is to furnish service. The board of control will regulate the money he can 
use, and if his results are not satisfactory, he can be checked through the 
amount of the budget allowance, or, if necessary, by appeal to the P. S. Com. 

General.—We believe the principles of this contract are sound and its 
execution will do much toward establishing such friendly relations with the 
company as is absolutely essential to the successful operation of any public 
utility where service at a reasonable cost is its principal function, and we 
most earnestly invite criticisms having this ultimate purpose in view. 

[Signed for Department of Law by Chas. B. Prichard, City Solicitor, and 
Geo. M. Monro, Jr., Special Assistant.}] Compare V. 113, p. 533. 534. 418. 


Public Service Corp. of N. J.—VFederal Judge Orders 
8-Cent Fare (with 2-Cent Transfers) in Place of 7 Cents (with 
2-Cent Transfers), but Later Rescinds the Order.— 


Federal Judge Relistab at Trenton, N. J., on Aug. 9 issued a temporary 
order authorizing the company to charge not more than & cents for fares and 
2 cents for transfers, on condition that it give each passenger a receipt for 
the additional one-cent fare, to be refunded if the proceedings resulted in 
a decision against the company. He further ordered that the New Jersey 
P. U. Commission show cause on Avg. 18 why a temporary injunction 
should not be issued to prevent it from interfering with the company’s 
proposed charge of a 10-cent fare and in the meantime should be restrained 
from enforcing the Commission’s order of July 14 which fixed the fare at 
7 cents plus 2 cents for transfer, instead of 7 cts. plus 1 cent for transfer, 
as theretofore established. (V. 113, p. 183, 293. 418.) 

On Aug. 10 Judge Relistab announced that ‘‘after further reflection and 
the consideration of the authorities, and in view that an early date for the 
hearing has been set in this case, so much of the rule to show cause which 
authorizes the company to increase its fare is vacated.”’ 

Attorney-General Thomas f. McCran on Aug. 10 said: ‘‘I deny and will 
continue to do so until the U. S. Supreme Court decrees to the contrary, 
the right of any Federal department, judicial or otherwise, to say what fare 
shall be paid by the citizens of New Jersey to a corporation exercising a 
franchise by permission of the State and operating and conducting its 
business within our limits.’’ 

The New Jersey P. U. Commission in a statement issued at Trenton, 
Aug. 11, says: ‘‘The Board conducted an exhaustive investigation of the 
Public Service Street Railway fare question. It endeavored to arrive at a 
result that was fair alike to the company and to the riding public under ex- 
isting conditions, and believes that it has done so when it allowed a charge 
of 2 cents for a transfer, thus providing the company with over $700,00C 
additional income yearly. 

‘The action of Judge Relistab of the U. S. Court in tentatively fixing an 
8-cent fare would, if permitted to stand, enable the company to collect 
annually $3,500,000 more than the Board allowed. In other words, the 
riding public would pay $4,200,000 more yearly to the company, instead 
of $700,000, which the Board allowed. 

“The company might havé had the case reviewed by the State's courts in 
quick time. It took only a few weeks to obtain a decision frofh the New 
Jersey Supreme Court in the 10-cent fare case. It is to be hoped that the 
unannounced rush upon the U.S. courts will not result in precipitate action.”’ 

The company in its complaint pointed out that since 1917 the cost of 
maintenance and operation of its street railways had increased by 119.1%: 
taxes, 65.4%; rentals and interest, 5.7%, but that earnings have increased 
only 53.2%. It was said that the increase in the most important items 
entering into maintenance was more than 100%.—V. 113, p. 629. 


Public Service Ry., N. J.—Fare Contest.— 
See Public Service Corp. of N. J. above.—-V. 113, p. 629, 418. 


St. Louis-San Francisco RR.—Refunding Issue.— 

Application has been made to the Missouri P. 8. Commission for author- 
ity to issue $4,578,000 6% Prior Lien Mtge. bonds, of which $4,392,000 are 
to reimburse the treasury for improvements, expenditures and acquisition 
of new property and $186,000 for refunding purposes.—V. 112, p. 2749. 


Saginaw-Bay City Ry.—I/n Bankruptcy—O perations Stop. 
—This company, operating in and between these Michigan 
cities, has gone into bankruptcy and all operations suspended 
at midnight of Aug. 10. Itis understood that steps are be- 
ing taken towards the formation of protective committees 
for the purpose of conserving the interests of the bondholders. 


An authorized statement follows: 
Low rates of fare insisted upon by the communities and jitney bus com- 
petition are declared to have made it impossible to operate the lines. Fol- 
wing non-payment of interest due Aug. 1 on Saginaw Valley Traction Co. 
Ist M. 7% bonds (a lien on the company’s property in Saginaw and the 
interurban line to Bay City), petition was filed by the Commonwealth 
Power, Railway & Light Co., which is the heaviest creditor and also owner 
of the entire capital stock of the Saginaw-Bay City Ry. Co. 
The railway company’s total liabilities in bonds, notes and accounts 
payable, i ncluding loans from the Commonwealth Power, Ry. & Lt. Co., 
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but exclusive of capital stock, are given as $3,588,851, with assets valued 
at about $5,000,000. Mr. B.C. Cobb, Vice-President of the Common- 
wealth company, stated in part: ‘‘I do not believe in municipal ownership 
and operation of public utilities, but it may be considered that the present 
Situation presents to Saginaw and Bay City an opportunity to acquire 
street railway property at a reasonable price, but having made the opera- 
tion of the street railway property impossible, they cannot obtain it for 
less than a reasonable price. So far as the Commonwealth company is 
concerned, its net earnings will be more without these properties than with 
them operating at a loss.’,-—V. 112, p. 1979. 


Salt Lake & Utah RR.—WNotes Paid — 


The $472.400 7% notes, due Aug. 1 1921 were paid promptly on presen- 
tation at office of Northern Trust Co., Chicago. These notes were brought 
out by E. H. Rollins & Sons and associates in Dec. 1918 (V. 107, p. 2478). 
—V. 113, p. 629. 


San Francisco-Oakland Terminal Rys.—Plan, &c.— 

At a meeting held in San Francisco on July 27, between 250 and 300 se- 
curity holders being present, it was voted unanimously to support the plan 
fully outlined in last week’s ‘‘ Chronicle’ (V. 113, p. 535). 

The fol'owing committees were appointed, representing the holders of the 
various classes of securities, to work with the central reorganization com- 
mittee in furthering the reorganization: 

Oaklad Transit 1st cons. 6s—Venner Hart, Chairman, Bruce L. Sharp, 
L. Heynemann and J. J. Mack. : 

_ Oakland Transit 1st cons. 5s—Frank Stringham, Chairman, Louis C. 
Green and Albert Baruch 

Oakland Transit Consolidated 1st cons. 
James Otis and George Whittell. 

Oakland Traction Consolidated—Louis Monteagle, Chairman, George H. 
Lent and William H. Avery. 

Oakland Traction—Samuel Knight, Chairman, H. F. Bothin, William A 
Aldrich and J. Beddig. 

San Francisco Oakland & San Jose.—F. A. Robins, Chairman, F. A. 
Korbel and Thomas A. Gardiner 

San Francisco Oakland & San Jose Ry. 2d mtge —A. D. Keyes, Chairman, 
A. Dalton Harrison, Louis Abrahams and Grayson Dution 

San Francisco Oakland & San Jose Consolidated—Warren Olney, Jr., 
Chairman, J.S. Allard, L. P. Behrens and Charles W. Fay —V. 113, p. 535. 


Second Ave. RR.., N., Y.—-Sale Ordered for Sept. 1.— 

The Supreme Court of N. Y. State has ordered the foreclosure sale of this 
property on Sept. 1 as sought by the Committee of holders of 6% _ Re- 
ceivers’ Certificates, George E. Warren, Chairman, and Atrhur W. Hut- 
chins’ 60 Broadway, Secretary. There is due on the $3,140,000 receivers’ 
certificates the sum of $3,473,612; and also $230,000 for overdue taxes 
assessments, &c. There are likewise outstanding $89,000 debentures and 
$5,631,000 Ist Consol 5s.—V. 112, p. 163. 


Southern Pacific Co.—Heavy Cantaloupe Shipments.— 

The company’s semi-weekly news letter of July 26 says in brief: 

“Out of the Imperial Valley alone enough cantaloupes have been shipped 
over Southern Pacific Co. lines to allow one melon to each person in the 
entire United States and still have milliors distributed for a second helping. 

“Up to July 15a total of 10.500 carloads of cantaloupes had been shipped 
to Eastern markets. This means 156,000,000 melons—330 crates to a 
car and 45 cantaloupes to a crate. Last year up to July 15 there had 
been shipped 8,900 cars of cantaloupes, or 132,165,000 melons out of the 
Imperial Valley. This year’s immense crops were shipped in approximately 
200 trainloads, 50 cars to a train, which if placed one behind the other 
would extend for a distance of 100 miles. According to the railroad officials 
250 more cars of 3,712,500 melons, bringing the total number of cars to 
10,750, will have been moved out of Imperial Valley before the end of the 
season.’’-—Y. 113, p. 535, 418. 


Southern Railway.— Meeting Postponed.— 

‘*The dividend meeting scheduled for Aug. 11 was again postponed. It 
is understood that there is little likelihocd of any consideration of the divi- 
dend again until the meeting on Oct. 11. 

“Officials of the company express optimism over the possibility of the 
company’s ability to make its fixed charges this year, as the last 6 months 
of operation always net the greatest income, and the executives feel that 
substantial gains should show up in the earnings statements for this preiod. 

‘The company’s annual report may be delayed until some definite an- 
nouncement is forthcoming from Washington on what action is to be taken 
on the funding plan, as the management favors including in its statement 
any items which may result from such legislative moves.’ (‘‘Times’’ 
Aug. 12.)—V. 113, p. 629. 


Tennessee Alabama & Georgia RR.—Sale Post poned.— 

The sale of this 96-mile road, extending from Chattanooga to Gadsden, 
Ala. (including 8 miles of trackage over Nashv. Chatt. & St. Louis into 
Chattanooga), has been postponed from Aug. 6 until later in the year, on 
account of an offer by Prince & Cc., Boston bankers, to pay operating 
expenses and deficit from now to October. It is believed at Chattanooga 
that an important railroad company desires to purchase the road. The Sage 
Estate has a large interest in the property.—V. 113, p. 184. 


Terre Haute Indianapolis & Eastern Trac. Co.— Wages 
See Indianapolis (Ind.) Street Ry. above.—V. 112, p. 850. 


Trenton-Princeton Traction Co.— Merger.— 

The formation of a company with this name is reported to have been 
agreed upon by the directors of the following compaines, subject to the 
approval of the New Jersey P. U. Commission, viz.: New Jersey & Penn- 
sylvania Traction Co. (V. 113, p. 533); the Trenton Lawrenceville & Prince- 
ton Ry. Co., the Trenton Lawrenceville & Princeton Extension RR. 
Co., and the Princeton Street Ry. Co. (V. 106, p. 2230.) 


Union Traction Co. of Indiana.— Wages.— 
See Indianapolis (Ind.) Street Ry. above.—V. 112, p. 933. 


Washington (D. C.), Interurban RR.—/Fares.— 
See Washington Railway & Electric Co. below.—V. 104, p. 2013- 


Washington (D. C.) Railway & Electric Co.—Fares.— 

In accordance with a recent ruling of the P. U. Commission of the District 
of Columbia a reduced rate of fare which will be applied uniformly to the 
several railways operating in the District of Columbia will become effective 
on Sept. 1. The cash fare will remain at 8 cents with a reduced token fare 
from 7}4 to7 cents. The present 1-cent charge for inter-company transfers 
and the existing free transfer privileges will continue. 

The following properties are included in the ruling: Washington Railway 
& Electric Co., the City & Suburban Railway, the Georgetown & Tennally- 
town Railway, the Washington Interurban RR., the Capital Traction Co., 
the East Washington Heights Traction RR. and the Washington-Virginia 
Ry. Theruling will continue in force until March 1 1922, when, unless the 
commission rules otherwise, the initial rate of fare will be restored to that 
in effect on Oct. 18 1919. 

The Commission in its findings stated that it was highly desirable in the 
public interest to maintain a uniform rate of fare and for this reason be- 
lieved they could not reduce fares on the Capital Traction Co. lines and 
at the same time continue the present rates on the lines of the Washington 
Railway & Electric Co. ‘‘Electric Railway Journal,’’ Aug. 6.—V. 112, 
p. 2414. 


Washington-Virginia Ry.—Ffares.— 
See Washington Railway & Electric Co. above.—V. 112, p. 1868. 


Washington Water Power Co.—New Rights.— 

This company has applied to the Federal Power Commission for per- 
mission to develop power on the Columbia River at Kettle Falls in Stevens 
County in three principal stages: First, a dam 35 ft. high across the minor 
channel: second, a dam 69 ft. highacross the main channel and the dam 
at the minor channel to be raised to 60 ft.; third, the two dams to be raised 
to a height of 75 ft. by adding gates to the crest of the concrete dam. The 
plans provide for the development of 153,000 h.p. (‘Electrical World’’ 
Aug. 6.)—V. 113, p. 294. 

Western Pacific RR. Corporation.—Bonds Acquired, &e. 

See Denver & Rio Grande RR. above. 

Further 14% from Assets Paid on Old Railway Bonds.— 

The Equitable Trust_Co. of New York is now paying an additional $40 

per $1,000 bond to holders of First Mtge. bonds of 1903 of the defunct 


5s—Percy Towne, Chairman, 
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Western Pacific Ry. (foreclosed in 1905). The payments to date, therefore, | 
include: Original distribution .$354 56: as of Sept. 1918, $150; Aug. 1920, 
$10; Dec. 1920. $32 50: July 1921. $100; Aug. 1921 (present payment), 
$40: making a total to date, $717 06.—V. 115. p. 536, 526. 


West Jersey & Seashore RR.—Operating Results.— 


Calendar ~~ jal aoe 1919. siege 1917. 
Miles operat ) — 36 ae 
Pamneer earnings $8,316,106 $7,538,322 $6,465,047 
Freight 4,606,026 3,543,800 3,437 ,048 

992,310 888,898 697 448 
,914,442 
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2,511,140 
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$13 
Maint. of way & struct. 3 
Maint. of equipment... 3 
‘Traffic 3 
Transportation 7,33 
General, &c 42 


5 
$13.999,620 $11,145,019 
Net operating revenue_-_def$85,177 $826,001 3. 
Taxes, &c_a 572,189 580,032 486, 


Operating income def$6 7,366 245,969 $7, 
ain 1920 includes war taxes. These were not include 
for the previous years. —V. 112. p. 1026. 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 


Unfilled Steel Orders —The monthly report of U. S. Steel Corp., cited 
under ‘Current Events’’ above, shows unfilled orders as of July 31 amount- 
ing to 4,830,324 tons, against 5,117,868 June 30 1921 and 11,118,465 
July 31 1920. ; 

Nhe ‘‘Ilron Age” of Aug. 11 savs in brief: 

Business & Prices.— ‘The moderate improvementof the past two weeks 
in replenishment demand for steel continues, but few successors have 
appeared to the larger sized orders which lately brought out such keen 
competition in the Central Western and Ch cago districts. Any new 
price concessions have been in pig iron rather than in finished material. 

‘It is recognized that large business would develop special prices, but 
on the genera! run of smal! orders competitive deviations of more than $1 
to $2 from the schedule recently made public by the Steel Corp. are not 
common. Bie 

‘*‘The rate of steel works operation is substantially unchanged and the 
same alternation of activity and shutdowns that has obtained at many 
plants for several menths is expected to continue into the fall. 

Steel Output in July.— ‘Steel, like pig iron, fell off 20% in July from the 
output in June. The ingot statistics published this week show 803,376 
tons produced by 30 companies last month, indicating 950,000 tons for the 
whole industry, against 1,190,000 tons in June. The July rate repres dt; 
about 11,500,000 tons per year, as against a rate of 30,000,000 tons por 
year in January and an actual output of 40,881,000 tons in 1920. 

Pig Iron Price—New_ Lot.—‘‘On larger buying than in many weeks, pig 
iron in eastern Pennsylvania shows a fresh decline of $1 to $2 per ton. 
The largest lot was 5,000 tons of basic bought by an Eastern steel company 
at $19 at furnace. Foundry iron also went to a new low level for the 
year, considerable sales being made at $18 50, eastern Pennsylvania furnace, 
for No. 2 plain and $19 for No. 2X. Lower quotations are reported also 
from the Buffalo district, No. 2 iron being offered considerably under $19. 

‘‘On the other hand, the Chicago district shows a firmer pig iron market 
after the blowing out of two merchant furnaces, and at Pittsburgh, due to 
the drastic curtailment of pig iron production, little iron is available. 

‘The Lackawanna Steel Co., which in good times has been a buyer of pig 
iron, is now formally in the market as a seller, considerable bookings being 
reported for the past week. —s : 

An example of the wider variations in current prices on desirable busines; 
is the placing ef 400,000 tie plates, or about 2,000 tons, by the Burlington 
at $40 per net ton Chicago, the next bid being $5 per ton higher. 

Orders from Far East.—‘‘Far Eastern railroad business continues to come 
to the United States, but with more or less complication as to shipping and 
financing. The General American Car Co. has an order for 700 steel box 
cars from a Chinese read. The same company is credited with the 14,200- 
ton rail contract placed by the Pekin & Suiyuan RR., after long negotiation, 
and is reported to have sublet it to the U. 8. Steel Products Co. Japan 
has been a buyer of rails also, one order just placed in New York being for 
2,000 tons. 

Foreign Competition.—‘‘While German quotations are being made more 
frequently through the Stinnes office in New York, little or no German 
steel is coming inte this market. German and other European bids on 
steel for Japan are well below American prices. French sheet bars have 
been offered at $34 70 delivered in Japan, or $11 to $12 under anything 
domestic mills would do.” 

At N. Y. en Aug. 11 iron 2 X Phila. was quoted $19 75, against $33 25 
Jan. 25 1921 and $53 51 Aug. 31 1920. 

Effective Aug. 16, the cemmon labor rate in the plants of the Cambria 
Steel Co. will be reduced te 25 cents an hour. This is the third reduction 
of common laber wages this year; from 45 to 37, 30, and now to 25 cents. 
Wages of other empleyees and piecework rate will be adjusted on a propor- 
tionate scale and salaries likewise will be reduced on an equitable base, 
according to Vice-President L. R. Custer. While the company normally 
employs 18,000 workmen, only about 4,500 are working now. 


Coal Production, Prices, Shipments. &c. 

‘‘Coal Age’’ of New York for Aug. 11 says in brief: 

Bituminous Output.—'*’ Production of bituminous coai holds steadily at 
the low rate of about 1,250,000 tons a day, or juct over 7,300,000 tons a 
week. The outnut in July is te tatively e timated at 40,3°4.0N0 tons. a 
decrease of 3,502,000 tens below June; also 4,000,000 tons below July 1914, 
another year ef business depression. It is pointed out by the Geological 
Survey that at the rate for the first 7 mouth: the year 1921] will record an 
output less than 400,000,000 tons. No year since 1909 has seen such 
a poor demand. Comopared with an averaze of eivht preceding years, pro- 
duction in 1921 is now 52,000,000 in arrears. [To July 30 the output in 
1921 bey 226,693,000 net tons, against 298,562,000 in the same period 
of 1920. 

It is iii, significant that in 25 bitumirous coal-producing dis- 
tricts east of the Mississippi, according to the report: of the Geological 
Survey for the week snaea July 24, only nine were operating half-time 
or better, and of the nine one, Eastern Ohio, pays tribute to the United 
Mine Workers, the others, Somerset, Curmberland, Piedmont, Tug River, 
Logan, Hazard, Harlan, Southwestern Virginia and Alabama, all being 
either entirely non-union or bound to the check-off by very loose ties, as 
the Maryland field. West of the Mississippi practically every State is 
reporting operating time 50°7 or better. 

Anthracite Output.—Production of anthracite has likewise begun to fall. 
One after another smal! operation has closed for lack of business at prices 
offering not even a return of production costs, and now local strikes have 
appeared to close operations of some of the larger companies. Output is 
now down one-quarter from the high of the year, being reported as 1.750 000 
net tons inthe week of July 30 as against approximately | 876,090 and 1,837,- 
000 respectively for the two preceding weeks, 2,000,000 in February and 
approximately that amount per week as late as the middle of June. [For 
the cal. year 1921 to July 30 the output has aggregated 53,037,000 net tons, 
against ¥1-720,000 in 1920.]} 

Prices fur bituminous .—That there have been no serious declines in prices 
of soft coal is due more to the relative strength of screenings, now in com- 
paratively short supply because the mires are not producing lump coal for 
retail trade or for shipment up the Lakes than to aov other feature. 

“Coal Age’’ index of spot prices for bitumirous coul i: uncrauced at 90, 
several slight advances counterbalancirg a decline ix Pocaho tas. 

The sudden release of so much tonnage ordinarily dectined 0 erceas has 
caused a lowering of smokeless prices. Inthe We:tern markets .’ocahontas 











mine run was obtainable last week as low as $2 50 per ton f.o.b. mines. 
This low selling price is causing many contract consumers to demand a 
revision oftheir agreements made earlier in the year, in some cases the 
request is for a reduction from the contract price of $3 50 to a new figure 
of $2 75. Inland Western centres report a better trade feeling. In some 
sections jobbers are guaranteeing prices against further declines and this is 
resulting in an influx of orders for deliveries late in the month. 

Anthracite Prices.—Much coal is going in storage at the mine and it is 
becoming increasingly difficult to maintain the steady production of the 
last month. Independents are offering coal at bargain figures in many 
instances, but with the public in no buying mood this fails to move much 
tonnage. Labor troubleis ontheincrease. There is a strike in the Panther 
Valley. Eight mines out of 13 of the Lehigh Valley are on strike in the 
northern coal district. [The strike of 8,000 miners of Lehigh Coal & Navi- 
gation Co., having lasted one week, was called off Aug. 8, and the strike 
of 3,500 Lehigh Valley Coal Co. operatives ended Aug. 9.—Ed. ‘‘Chron.’’] 

Shinments.—Distribution of soft coal is accommodating itself to the 
coisation in foreign export and Lake activity. Hampton Roads shippers 
are pushing their coal in New England and all-rail into the West, much to 
the embarrassment of other sources of supply. 

The railroads serving New England report a decrease in the quantity of 
anthracite forwarded over the Hudson gateways, but no change in the move- 
ment of bituminous coal. A total of 2,543 cars of anthracite and 3,029 
cars of bituminous were forwarded as against 3,160 and 3,018 cars, re- 
spectively, during the week preceding, and 2,806 and 6,368, respectively, 
in the corresponding week of 1920. 

July shipments to the interior from the Head-of-the-Lakes docks were 
the heaviest of any month this year and indicate a growing demand. The 
inland movement was 13,448 cars, nearly double the May figure and 3,891 
cars more than were shipped in June. 

Shipments by Water.—'‘The export movement continues to decline. 
With British production mounting rapidly—it was 3,927,000 tons in the 
week ended July 16 and 4,332,000 the following week—most of the tempo- 
rary markets, opened to American shippers during the British strike, have 
been closed. rance is being well supplied by her own production and 
roparations coal. Prices at Cardiff and Newcastle show a steady downward 
trend which further discourages the exporting of much American coal. 

‘‘Dumpings for foreign account at Hampton Roads during the week ended 
July 30 were 108,068 net tons cargo and 74,189 bunkers, a total of 182,257 
tons. barely 40% of the average in June when the demand, accompanying 
the British strike was at its height. 

“During the week ended Aug. 4 the Hampton Roads piers dumped 
367.341 gross tons for all accounts as against 340,504 tons during the week 
precoding. In view of the lighter export movement, it is apparent that 
New England is now the target of the water coal shippers. Canvassing for 
busi:ess in that section is strong and Pocahontas and New River agencies, 
aided by the low marine freights now prevailing, are extending their territory 
further into the New England all-rail markets for the Pennsylvania coals. 

In the Lake trade July shipments will show a big decrease compared with 
June. ‘The railroads are averaging around 13,000 cars on hand at lower 
norts awaiting dumping,as compared with 22,000 cars several weeks ago. 

Anthracite shippers are taking advantage of the lull in Mastern demand 
to increase the movement up Lakes, shipments through Buffalo having been 
185.909 tons in the week of July 23, the greatest this year, exceeding by 
65.000 tons the week preceding. More than half the total is going to 
Dulutt-Superior. 

Lake dumpings for the week ended Aug. 7 were 698,781 net tons, divided 
673,310 tons cargo and 24,471 vessel fuel. Dumpings for the week pre- 
cedirg totaled 745.173 tons. Lake tonnage for the season to date now 
stands 26 14,117,600, nearly twice that of the same period in 1920—7,646,- 
775 tonvr. 

Outlool:.—Despite the absence of any encouraging news in the statistics 
of production, price and distribution, there is a general feeling, perhaps 
engendercd by the cooler weather with which August opened, that soon— 
very soorn—business is coming back with some of the old time vigor. 

One serious detriment to the more active stocking by manufacturers lies 
in the realm of finance. For some reason the bankers who hold the purse- 
strings either not convinced of the necessity of putting coal in storage 
against next winter’s needs, or, seeing coal at twice pre-war prices, are not 
satisfied that it is through coming down. 

The improvements in business that stand out in the past few weeks, when 
traced back, are seen to be related in some way to the bountiful harvest 
and to some extent to better conditions in railroad repair shops: that is, 
mainly in a few lines that hold no definite prospect of spreading. 

Kxohler-Fowler Mine Cave Bills.—These Acts of the Pennsylvania State 
Legislature, it will be recalled, become effective Aug. 27, and provide that 
onerators of anthracite mines either pay a tax to the State of 2°% on value 
of output or stand the consequences in the shape of a $5,000 fine and a vear 
in jail if a mine subsidence should cause property damage or loss of life. 
It is understood that some producers have adopted a determined attitude 
— apes to close their collieries on Aug. 26 rather than meet the terms 
of tne law. 

Production & Stocks on Hand .—The Federal Reserve Agent at N. Y. City 
publishes the accompanying table which presents in a new form (1) the 
available figures for the monthly output in the United States of important 
basic commodities, expressed as a percentage of an estimated normal 
figure for that month, in previous years; (2) the estimated stock on hand 
on the first of each month of sundry articles: 

(1) Normal Produc’n == 100— Jan. Feb. Mar. April. May. 
Anthracite coal mined 110.8 93.4 98.2 88.9 
Bituminous coal mined 

Pig iron production 

Steel ingot production_-_-_-_-_-__ : 
.\ - .. @=o 990A 
Cement production 

Cotton consumption 

Wool consumption 

Sugar meltings 

Wheat flour milled 

Meat slaughtered 


(2) Stock—Normal == 100—~— 
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120.0 93.9 803 79.2 
6 . 107.9 113.7 104.6 116.1 
: : 91.9 101.1 96.9 102.0 
Jan.1. Mar.1. Mayl. Junel. July 1. 
; 110.7 35-4 133.7 
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Chile nitrate (at Chile ports).__.. 143.7 43. 


Oil, Oil Products, Production, Prices, &c. 

Prices.—Reduction of 2c. a gallon in the retail price of gasoline in all the 
Pacific Coast States was announced Aug. 8 by the Standard Oil Co. of 
California, making the price 23c. a galion in San Francisco; also cuts of 25c. 
a barrel for fuel and the same amount for crude oil, fixing the prices for the 
latter at $110 to $1 55 a bbl. as against $1 35 to $1 80 in May last— 

Times’’ Aug. 9, p. 21. 

The Standard Oil Co. of New Jersey on Aug. 10 announced reductions of 
% to 1c. a gallon for gasoline except in New Jersey and West Virginia. 
The new tank wagon prices are in Baltimore, 21c., off 4c.; Richmond, 21c., 
off 1c.; Charleston, 8S. C., 18%c., off 1lc—'Times”’ Aug. 11, p. 20. (Com- 
pare tabular statement 1915, 1919, 1920 and 1921 for 30 cities in ‘‘Wall St. 
Journal’ Aug. 11, Pp. 6.) 

The Bayonne refinery of the Standard Oil Co. of New Jersey has gone 
on a four day week operating schedule—‘‘Post’’ Aug. 6, Fin. Sec., p. 1. 

**Stocks of Crude Gained in June.’’—In an article with this titie, the 
Petroleum Section of ‘‘Oil Paint & Drug Reporter’ of N. Y. for Aug. 1 


(page 11) shows in barrels: 
Bbls aStocks on Est. Con- bNew 


ls .— Domestic Total 
Month— Production. Imports. Exports. Last Day. sumption. Wells. 
1921, June_40,400,000 10,200,000 600,000 161,000,000 42,800,000 1,47 
May-.41,900,000 9,100,000 900,000 ¢155,300,000 42,000,000 
April 40,100,000 10,000,000 700,000 ¢147,100,000 43,000,000 
Mar _41 000,000 12,200,000 700,000 ¢140,700,000 *44,300,000 
Feb - 35,300,000 11,400,000 800,000 ¢132,500,000 38,700,000 
; Jan__37,900.000 13,200.000 700,000 ¢125,.200,000 48,400,000 
1920, June_36,900,000 8,100.000 600,000 129,900,000 41,800,000 
300,000 e€135,600,000 32,600,000 


1919, June_31,600,000 4,700.0 
600,000 e137,800,000 31,800,000 


N0 
1918, June_29,900,000 2,900,000 

a Pipe line and tank farm stocks of domestic petroleum plus Mexican 
petroleum beld in U.S. by importers. b The number of producing oil wells 
completed during the month. c Not directly comparable with stocks for 


Total 





f Mexican 
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previous years: for comparison add 17,800,000 bb! 
petroleum heid in the U. 8. held by importers not @vatiab: 


Other Prices, Wages and Trade Matters. 

Prices —(a) It was stated unofficially in Montreal on Aug 11 that the 
Canadian newsprint manufacturers had agreed to reduce the export price 
of newsprint for the last quarter of 1921 from $95 to $80 a ton Times 
Aug. 12,p.4: Bost. N. B.”’ Aug. 12, p. 4 (b) Spring underwear for 1922 
reduced & to 20% 3athing suits cut in half and silk garments off 15 to 
35% below season’s opening Fin. Am.” Aug. 11, p.7. (c¢) Spot copper 
at N. Y. quoted at 11.37% cts., the lowest in about seven years Times 
Aug. 6, p. 13. (d) Eleven cities out of 14 report higher food cost. Idem, 
Aug. 10, Pp | a : 

'ages.—(a) Yale & Towne Mfg. Co. cuts pay 10 to 15% on the piece 
or hourly basis, effective Aug. 22, for about 2,300 employees The working 
schedule increased to 45 hours —'‘Fin. Am.” Aug.13._ (b) Brockton (Mass. ) 
Shoe Manufacturers’ Association has taken under advisement a request of 
the Joint Shoe Council that application for arbitration by the State Board 
of a proposed 20% wage reduction be deferred until after Jan. 1 next. 
(c) ilton and Brussels carpet weavers in_Philadelphia, Thompsonville, 
Conn., Wordester, Mass., Amsterdam, N. Y., and Freehold, N. J., who 
struck Jan. 8 agreed on Aug. 5 to accept a 20% wagecut. ‘‘Times’’ Aug. 8, 
p. 22 > , 

Legislation, Taxation and Miscellaneous. 

New Taz Bill—See Current Events’ above and Times” Aug. 11 to 13. 

Plan for Collection of $1 ,500,000,000 Fed. Back Taxes. —Idem, Aug. oe dae 

Federal Inheritance Taz but not N.Y. Transfer Tar May Be Deducted from 
Tazable Income Under N. Y. Law.—‘‘Times” Aug. 12, p. 1%. 

Trade Associations Collecting Statistics Not Necessarily Illegal (Herbert 
Hoover and counsel) —- Iron Age” Aug. 11, p. 337. _— 

California Canned Output Cut in Half —(Anglo & London Paris Nat. 
Bank, 8S. Fran.) Fin. Am.”’ Aug. 9, p. 7. __ ' 

Live Stock Industry. —(a) Study by H. C. Wallace, Sec. of Agric. _ Fin. 
Am.” Aug. 10, p. 1. (b) Statement by J. Ogden Armour. ‘‘Wall St. 
Journ.”’ Aug. 11, p.9. (c) Statement by Thomas E. Wilson, President of 
Wilson & Co.—'Times” Aug. 9, p. 10. cia 

Formation of the Brass & Copper Research Association, R. L. Agassiz, 
President. —‘‘'Times’’ Aug. 10, p. 2°). 

Newfoundland Imposes Surtar on Imports, Excise Duties, &c.— Fin. 
Am.”’ Aug. 12, p. 8. e 

Packers’ Control Bill Goes to President —_Times” Aug. 10, p. 6. u 

Capper-Tincher Grain Futures Bill Amended Goes to Conference .—‘*‘'Times 
Aug. +, p. 6; Aug. 10, p. 21. i oe 

Massachusetts Blue Sky Law Effective Aug. 26.— Bost. N.B.”’ Aug. 12,p.1. 

Mexican International Commercial Exposition Not a Government Under- 
taking. — Times’’ Aug. 9, p. 8. 
am tte tk Typographical Union to Work for 44-Hour Week.—Idem 

ug. 11, p. 15. 

Latiers Covered in ‘‘ Chronicle” of Aug. 6.—(a) Clearings for July and the 
seven months, p. 561, 562, 600. (b) Condition of cotton crop, U. 8S. re- 
port, p. 563. (c) Building operations in June and the yh kok p. 575. 

(d) Canadian oil discoveries, p. 574. (e) Argentine oil-bearing terri- 
tory, p. 594. (f) Canadian gold clause set aside, p. 576. (g) Amount of 
dollar securities returned to owners by British Treasury, p. 577. 

(h) U. 8S. taxation proposals by Secretary Mellon, &c.: (1) Changes 
recommended by Mr. Mellon; estimated expenditures for 1922; estimated 
receipts under the present law from all the several sources and same with 
law revised as suggested, for years 1922 and 1923, p. 588 to 590. (2) Hear- 
ings on tax revision, p. 590. (3) Sweeping investigation of Internal Reve- 
nue Dept., p. 590. (4) High taxes drive copa out of business, p. 582. 

(i) Tariff bill hearings by Senate Committee, p. 592. 

(j) War Finance Corporation: (1) / gig rome approved or under nego- 
tiation, p. 578 to 579. (2) Proposal to extend its powers to agriculture 
(Eugene Meyer), p. 578. (3) Farm Export Bill as passed by Senate 
authorises loans by the Corporation in aid of agricultural experts, p. 579. 

(k) Industrial situation in June in district of Boston: local Federal Re- 
serve agent in his comprehensive statement for June 1921 reports: (1) Re- 
covery by woolen and worsted sections of the textile industry to 75 to 90% 
of full capacity production. (2) Cotton section to nearly 75%. (3) Boot 
and shoe manufacturers to about 60% of capacity; increase over May about 
25%. (4) Metal trades stiil at lowest depression, with wages only 124% 
below peak. (5) Paper industry quiet, largely strike bound. (6) Business 
of 8 department stores in Boston and 16 in other New England cities show 
business increases of 2 74 fo and 5%, t leew f over May, but 14% 
and 84%%, respectively, low June 1920, p. 584. 

(1) Steel and iron: (1) Price reduction by U. 8. Steel Corp. (2) Steel mills 


adjust wages. (3) Wage scale for year agreed to by Western Iron Bar 
Associations, p. 594. 


Adirondack Power & Light Corp.— Acquisition—Re port 
The corporatien has been granted permission by the P. S. Commission 
of New York to acquire the Capital stock of the Glens Falls Gas & Electric 
Co., the Consolidated Light & Power Co., Whitehall, and the United 
Gas, Eleetric Light & Power Co. of Fort Edward and Sandy Hill. These 
propertie were formerly operated by the Utica Gas & Electric Co. 


or annual report see ‘‘Financial Reports’’ on a preceding page.— 
V. 113, p. 420, 295. 


Allied Packers, Inc.—Deposiits, Now About 55%, Must 
be Largely Increased Prior to Sept.16 or Plan Will be Abandoned. 


Notice is given under date of Aug. 8 that ‘‘ deposits under the plan dated 
April 30 1921, as modified July 1 1921, aggregate in excess of 55% of the 
Debentures, 56% of the Preferred stock and 53% of the Common stock. 
In view of these large deposits and the general approval of the pan as 
modified the committee has extended the time within which deposits may 
be made until the close of business on Sept. 15 1921. 

“The committee is unwilling to attempt to consummate the plan with 
only the present amount of securities deposited, and unless within the 
time now fixed additional deposits in large amounts are made so that the 
committee will feel justified in taking steps to carry out the plan it will 
abandon all efforts to consummate the same.’" See plan in V. 113, p.186, 
73, and V. 112, p. 2751, 2086, 2081, 1980. 


Allis-Chalmers Mfg. Co.— Earning 

Month of— 1921—Sales Billed—192 

January % 506 $1,867.69 

February 2,509,732 2 6§92 
2,329,980 


2.291.215 
$7,656,218 $6,320,598 
$2,330,427 $2.238'891 

'336.134 2 306 
2.347.812 


2,545,909 

Second quarter $7,014,373 $7,369,106 

tet profits aro shaw atter deketine Ol ceernee ts 
shown after u galle nses, including r fi 

ome a taxes. Unfilled orders on hand as of June 30 1921. age canabe 


rgregate 
$9,472,772, against $12,943,633 March 31 192 
1920.—V. 112, p. 2539. 921 and $19,660,801 June 30 


American Fuel Oil & Transp. Co., Inc.—Bond Issue.— 
The Empire "Trust Co., 120 Broadway, N. Y. City, has been named 
trustee under indenture dated Aug. 8 1921, authorizing an issue of $2,500.- 
000 par value 5-year 8% series **A”’ and “B”’ Conv. Coll. Trust 8. F_ gold 
bonds, dated July 1 1921, due July 1 1926.—V. 112. p. 2416. 


American-Hawaiian Steamship Co.—Consolidation.— 
At meetings held July 29, the stockholders ratified an agreement consoli- 
dating the property and business of the Coastwise Transportation Co. with 
Cap a pee of awaiian Steamship Co. which already owned 98% of the 
he addition of the 10 former Coastwise vessels brings the fleet of the 
American-Hawaiian up to .8 vessels, aggregating 265,000 dead weight 
tone. — ee ey paqsar my ~ gt SEES 
en earborn esident of the erican-Hawaiian 
while W. Averill Harriman is Chairman of the Board. weeny Co, 
Under the plans for the consolidation, the Coastwise shareholders, it is 
said, were offered their choice between a cash consideration for each share, 
or shares of the American-Hawaiian.—V. 113, p. 296. j—geme pane», 


American Smelt. & Ref.€Co.—To Recoup Depositors.— 

The stockholders’ committee of investigation, Henry t, Chairman, 
announces that the directors have agreed that the investigation now being 
conducted, including counsel feels, accountants’ charges and incidental 


s, &c.— 
. 1921—Net Profit—1920. 
1 7 $2 


$303 ,706 
252 ,850 
217 ,630 

$774,189 

$214,926 
212,808 
208,145 


$635,879 $832,747 
$1,410,068 $1,599,961 


18,520 
320 
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expenses, shall be borne by the company itself. Accordingly, the com- 
mittee is returning to the depositing stockholders the amount of their 
respective contributions. In its circular of Aug. @ the committee further 
says: ‘“‘In view of the company’s agreement as to expenses, we hope 
there may be no necessity for requesting any payments from stockholders 
as provided for in the stockholders’ agreement of March 24 1921. We are 
quite certain that if any call is made it will not be for more than 10 cents 
per share. The committee feels that good progress has been made in the 
work it has in hand.’’ 

The directots have declared the regular quarterly dividend of 1%% on 
ae Beerren stock. payable Sept. 1 to holders of record Aug. 15.—V. 113, 
p. 296. 


American Sugar Refining Co.—Omiis Current Quarterly 

Dividend of 134% Usually Declared at This Time.—The 

directors on Aug. 10, voted to omit the payment of the 

quarterly dividend of 134% usually paid Oct. 1 on the 

outstanding $45,000,000 Common stock, par $100. 
Complete Common Dividend Record. 


1891. ‘92. 93.’94to’99. 00. 1901 to July 1921. Oct. ’21. 

Regular (%)__ 8 ) 22 12%p.a.6%7%p.a.(1%% quar.) None 

Extra (%) ad _. July ‘18 to Oct. ’203% p.a. (%% quar.) 
Data From Statement Made by President Babst, Aug. 10. 

‘*Since the crisis a year ago in the sugar industry the company has been 
without adequate earnings on its refining operations. Its income from 
investments has also decreased. Meanwhile it has taken losses oninven- 
tory and by reason of repudiation of contracts for sugar sold to the trade. 

‘While conditions have improved recently yet it is the judgment of the 
board that a conservative course should be followed. Accordingly it was 
decided to omit the dividend on the Common stock for the present. 

“The building in Cuba of the raw sugar central at Jaronu is nearing com- 
pletion and the new refinery at Baltimore will be in operation within 9 
months. Both of these properties should be good earners in normal times, 
and should greatly increase the efficiency of the company.”’ 

The regular quarterly dividend of 134% has been declared on the Pref. 
stock payable Oct. 3 to holders of record Sept. 1.—V. 113, p. 296, 186. 


Amoskeag Mfg. Co.—Resumes Operations.— 

On Aug. 8 some 16,000 persons resumed work in the company’s textile 
manufacturing plant at Manchester, N. H. All departments, it is said, 
started full time with 22,000 cotton looms and 2,200 worsted looms, 700,000 
cotton spindles and 50,000 worsted spindles —V. 111, p. 1663. 


Baldwin Locomotive Works.—Mezican Credits.— 

According to report from Mexico, the Baldwin Locomotive Works will 
grant a credit of $2,500.000 to the Mexican Government in connection with 
the purchase and repair of equipment. The Mexican Government has 
been reputed to hold an option on 45 Baldwin locomotives.—V. 113, p. 420. 


British Columbia Fishing & Packing Co., Ltd.—WNo 
Dividend.— 


Owing to unsatisfactory conditions in te salmon canning industry, the 
directors have omitted the declaration of the current quarterly dividend of 
1%% on the $2,145,900 capital stock. The company has been paying 
dividends at the rate of 6% per annum from Aug. 21 1919, when the divi- 
dend rate was increased from 5% to 6%.—V. 110, p. 1190. 


Bronx Gas & Electric Co.—Gas Rate.— 

The P. 8S. Commission on Aug. & refused to permit the company to put 
into effect its proposed increase in gas rates from $1 50 to $1 75a thousand 
feet. A hearing has been ordered for Aug. 17 on the company’s plea for 
higher rates.—V. 112, p. 1028. 


(J. I.) Case Threshing Machine Co.—Sales.— 

Sales for the 7 months ended July 31 are estimated officially at $10,500,000 
and for the entire year 1920 sales amounted to $34,457,000. Sales in 1921 
have shown steady improvement month by month.—V. 112, p. 1275. 


Central Massachusetts Electric Co.—Notes Called.— 

Thirty-one ($31,000) 10-year 7% Refunding Mtge. gold notes, due 
Oct. 1 1930, five of $500 each and 15 of $100 each, have been called for 
payment Oct. 1 at par and int. at the First National Bank of Boston. 

All of the outstanding $470,500 (total authorized) capital stock, par $100, 
is owned. by the Central Massachusetts Light & Power Co. 


Central Hudson Gas & Elec. Co.—Gas Rate Reduced.— 


The company announces a cut in rates for gas from $1 90 to $1 50 per 
1,000 cu. ft. in Poughkeepsie and suburbs —V. 111, p. 2426. 


Charcoal Iron Co. of America.—Ffonds, &c.— 
The shareholders will meet Aug. 31 to consider a financial plan. The 
directors, it is announced, are considering the advisability of creating a 
$4,000,000 20-year 8% bond in order to obtain adequate working 
— and to properly finance the company until the business situation 
roves. 
ident Frank W. Blair, Aug. 1 1921, reports: ‘‘The activities of the 
company have been curtailed because of the business depression, tabulations: 
showing production and shipments follow’’: 
Production 
Total ist Quar. 
Product— ; 1921. 
Pigiron (tons) 14,474 
Alcohol (gal.} 1,129,518 234,022 
Acetate (Ibs .) 16,784,836 1,346,226 
Lumber (ft.).12,278,754 
Ore (tons).. 348,007 
The figures [below] show that although your company is possessed of 
plentiful assets for a concern engaged in this line of business, it has been 
absolutely impossible during the past ten months either to manufacture or 
to market its products and meet obligations promptly. Therefore, it has 
become necessary for the board to give consideration to the advisability of 


a bond issue. 
Dec. 31 °20. Mar.31'21. June30'21. 











Shipments 
2d Quar. Total Ist Quar. 2d Quar. 

1921. 1920. 1921. 1921. 
437 (75,459 4,661 3,408 
21,212 576,534 57,573 101,804 
102,760 7,948,626 2,306,512 1,496,728 
bt i 1,013,855 


Balance Sheets— 
Property account 96 $10 235 
3,542,348 


Current assets ,324 ,111,50 
Deferred charges 121,614 168,723 128 ,650 
$15,162,925 $15,146,721 $14,536,233 
$8,056,600 $8,056,600 x$8,056,600 
,055,186 ' 961,105 
2,280,242 2,439,659 2,119,946. 
1,918,721 i ,668 .814,084 
1,852,176 1,765,330 y1,584,497 
x Includes 521,725 shares of 6% Cum. Pref. stock at $10 a share, and: 
283,935 shares of Common stock at $10 a share. y After deducting $267,- 

678, loss for first six months of 1921.—V. 112, p. 2194. 


Cities Service Co., N. ¥.— Digest of the Opinion of U. S. 
District Judge Knoz in Denying Injunction to Restrain the: 
Issuance of Scrip Dividends.—See ‘*‘Current Events’’ onfa 
preceding page.—V. 113, p. 631. 


Coastwise Transportation Co.— Merger Plan.— 
See American-Hawaiian Steamship Co. above.—V. 112, p. 2417. 


Columbia Gas & Electric Co.— Dividend—Equipment.— 

The directors have declared the regular quarterly dividend of $1 50 a 
share, payable Aug. 15 to holders of record July 30. An official statement 
says in part: 

*rhe vourth turbo-generator of 30,000 k.w. capacity is being installed 
in the new power house at Cincinnati, which will be in service about Aug. 1. 
This will complete equipment of 120,000 k.w. capacity in the new power 
house begun four years ago, within which time electrical output has in- 
creased 300% .. The ratio of increase of electrical output has been growin 
monthly thus far in 1921, the gain for June to date over the same peri 
of 1920 being 18%. me 

‘The company’s cash position is strong, with no floating debt of any 
character, nor has the company been a borrower during the last five years. 
It has ample cash resources to meet al] anticipated construction expenditures - 


865, 





Capital 
7% gold notes 
otes and accounts payable 





Aue. 13 1921. 
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during the coming year in addition to dividends.’ 
in V. 113, p. 421. 


Coniagas Mines, Ltd., Cobalt, Ont.—WNo Dividend.— 

The quarterly dividend of 2'_%, usually paid Aug. 1 on the outstaning 
$4,000,000 cal ital stock. par S5. Was omitted on that date. In Feb. and 
May last, dividends of 2'4% each were paid. During the present fiscal 
year ending Oct. 30 1921, a cash bonus of 15% was also paid, making a 
total of 20%, or $800,000 for the year. | 

It is stated that the mine is producing more silver, at a lower price than 
last year. The market not being as favorable, the directors decided that it 
would be best to pass the current dividend in order to maintain a strong cash 
position.—V. 112. p. 748. 


Consolidated Textile Corporation.—Sub. Co. Stock.— 
See B. B. & R. Knight, Inc., below.—V. 113, p. 539. 


Consumers Company, Chicago.—New Directors.— 

The board of directors has been increased to fifteen members bv the 
election of F. 8S. Peabody, G. F. Getz, C. T. Boynton and H. M. Hallock. 
—V. 113, p. 631, 422. ; 


Dallas (Tex.) Power & Light Co.—Stock Authorized.— 

The municipal authorities at Dallas on July 22 authorized the company 
to sell $500,000 7% Cum. Pref. stock, making $1,500,000 outstanding. 
(See V. 109, p. 175.) The proceeds are to_be used to pay $217,000 to 
the Electric Bond & Share Co., $155,000 due Dallas banks and the balance, 
$128,000, for improvements, &c.—V. 111, p. 392. 


Eastman Kodak Company.-—-Fztra Dividend.— 

The directors have declared an extra dividend of 5% on the Common 
stock, payable Nov. 1 to holders of record Sept. 30, and an extra dividend 
of 2%% on the Common stock in addition to the regular quarterly dividend 
of 24%% on the @ommon and 144% on the Pref. stock, all payable Oct. 1 
to holders of record Aug. 31. An extra dividend of 10% was paid in June 
last; this compares with 5% each paid in July 1921 and in June, Sept. and 
Nov. 1920, and 24% each paid in July and Oct. 1920 and in Jan. last. 
In Jan. and April 1920 extras of 714% each were paid.—V. 113, p. 188. 


Elk Horn Coal Corporation.—Preferred Dividends.— 
The directors have declared two quarterly dividends of 14% % each on the 


$6,600,000 Pref. stock, one payable Sept. 10 and the other Dec. 10 to holders 
of record Sept. 1 and Dec. 1, respectively.—V. 113, p. 422. 


Equitable Illuminating Gas Light Co. of Phila.— 
See United Gas Improvemertit Co. below and also V. 113, p. 631. 


Farr Alpaca Co.—Subscription Bighis.— 

Payments for the new stock purchased by holders of record Jan. 3 are 
to be made as follows: 25% each, Oct. 15 1921 and Jan. 15 and April 15 
1922. An installment of 25% has already been d on account of the 


pa 
new stock. (Compare V. 111, p. 2329, 2525, and V. 112, p. 165.)— 
V. 113, p. 298. ” - r 


Firth-Sterling Steel Co.—100% Stock Dividend.— 

On June 21 last a stock distribution of 100% was made on the Common 
stock in Common stock to holders of record June 21. This increased the 
outstanding Common stock to $2,000,000, par $100. There is also out- 
standing $500,000 Pref. stock. 

T company was incorporated July 11 1889 in Pa. E. 
McKeesport, Pa., is Secretary.—V. 114, p. 540. 


(H. H.) Franklin Mfg. Co.—Stock Issue.— 
The directors have approved an issue of $2,500,000 additional Preferred 
stock, bringing the total issued to $6,636,600 of an authorized total of 


$15,000,000. (Compare semi-annual report in V. 113, p. 626.)—V. 113, 
p. 632, 626. 


General Asphalt Co.—Semi-Annual Statement—Profit in 
June.—An official statement for the first half of 1921 
says in part: 


The company, for itself and its subsidiaries, reports for the first six 
months of 1921 a loss in trading account of $579,174, to which is added 
$332,383 arbitrary depreciation charges, making a deficit for the period 
of $911,557, of which $731,196 accumulated in the first quarter; the deficit 
in Agen being $153,561 and in May $50,333. There was a profit of $23,533 
in June. 

The combined balance sheet as of June 30 shows $7 ,772,938 current assets, 
of which $4,356 ,907 is inventory and $982,687 cash; with $2,705,430 current 
liabilities, of which $1,925,000 is notes payable, $523,378 accounts payable 
and $248,051 reserved for income taxes. The inventory is sound, the 
receivables are good, and the we is in easy position financially. 

Sales of asphalt for paving and of paving machinery from the Iroquois 
Works were normal in comparison with same period in 1920, and are 
likely so to continue until the end of the paying season. 

Sales of manufactured products (under severe competition) and of gilsonite 
were but 32% of 1920, of which one-third were in the first quarter and 
two-thirds in the second. The decrease in these sales was due to the 
cessation of building operations and the consequent slump in the use of 
roofings; to the company’s inability to manufacture saturated flooring felts 
since the destruction of its Maurer plant by fire last September; to the 
absorbing of differentials in freight on shipments from the company’s 
Madison, Ill., plant while rebuilding at Maurer; and to continuing unproduc- 
tive overhead charges at the latter while rebuilding. 

The new Maurer plant is about to begin operations and is in all respects 
equal, if not superior, to any other plant of its kind in the country. 

Sales of manufactured products are slowly but steadily increasing and 
reports from the company’s representatives are ning to reflect some 
optimism. With the a of its new roofing plant at Maurer, the 
company will be in a much stronger position, from a competitive point of 
view; and hopes that during the remainder of this year it will recover, or 
more than recover, the losses incurred during the first half of the year. 

Except for local trade, the business of the Caribbean Petroleum Co. in 
Venezuela is practically at a standstill, because of conditions in the world’s 
markets. But the drilling of wells for production in the Mene Grands field 
continues, with good results: and for exploration in outlying districts, with 
varying results. 

Compare annual report in V. 112, p. 1864, 2417. 


W General Motors Corporation.— Stockholders Increase.— 

The increase in the number of General Motors stockholders, which has 
been in progress for the pest year, continues. At present there are eprom: 
mately 66,000 stockholders of all classes, compared with 59,0 three 
months ago and 31,000 a year ago. [lhe number of stockholders in Aug. 
1921fand the increase therein since May 1921 follows: 6% Pref., 3,170, 
increase 6; 6% Debenture, 10,107, increase 173: 7% Debenture, 9,046, 
imerease 1,199; Common, 43,001, increase 5,079; total, 65,324, against 
58,867,in May 1921.—YV. 113, p. 540. 


General Necessities Corp., Detroit.—Earnings, &c.— 

The circular of the Tillotson & Wolcott Co., Cleveland and Cincinnati, 
and Second Ward Securities Co., Milwaukee, offering the $600,000 Col- 
lateral Trust 8% gold notes of 1921, due $85,000 yearly July 1 1925 to 1931, 
both in¢glusive (V. 113, p. 540), further shows: 

Capitalization Total Issue. Retired. In Treas. AsCollat. Pub. Owns 
Ist M. 6% (closed 00,000 $270,000 $12,000 x$988,000 $730,000 


Collat. Trust 6° neces, 
authorized and issued _ 240,000 50,000 190,000 
Coll. Tr. 8% notes (this 
h. 600,000 600,000 
500,000 500,600 


issue), auth. and issued 
1 500,000 4 oe eee 


7 % Preferred stock 
Com. stk. ($10 par val.) - a ee 

x Represents $238.000 deposited as collateral to the 6% notes and $750.,- 
a de ited for 8% notes (this issue). 
s4szest of Lettcr by President Lavid A. Brown, Cetroit, July 21 1921. 
“Company .— Organized in 1916 in Michigan,fand dates back to the or- 
ganization in 1902 of Peoples Ice Co. The business has grown very rapidly 
and the company now suppiies about 65% of al) the ice consumed in the city 
of Deticit and its suburbs, and carries on an extensive business in coal, ice, 
ice cream, distilled water, &c.. having 15 manufacturing and storage plants 
and about 50 casb-and-carry stations so located as to quickly and econom- 
ically serve every sec.ionfof the city. We operate at this time approximately 
2003, wagons {serving 200,000§families and business# houses, and carrying 
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approximately 1,400 employees on the pay-roll. In addition to the retaii 
business an extensive wholesale business to the large consumer and the 
railroads is developed. 

_Assets.—The balance sheet as of April 30 1921 shows fixed assets of 
$5,315,916 as of Nov. 8 1920. The land and leaseholds alone securing the 
bonds are appraised at $2,376,000 and consists of 24 pareels at strategic 
points in Detroit and suburbs, and at the company’s source of natural 
ice in Northern Michigan. 

There is ample working capital and the net quick assets as of April 30 
1921, after giving effect of this financing, amount to $811,936. 


Statement Showing Sales and Net eee for Years 1916 to 1920, Incl. 
7 9 


16. 917. 918. . 1920. 
Net sales_a $1,042,683 $1,262,276 $1,436,693 $2,142,962 $2,428 227 
Earnings_a 128,132 2,87 185,879 316,979 448,161 

a After depreciation and applicable to interest and Federal taxes. 

Net earnings for the last five years have averaged $264,404, or nearly 
three times the interest nigga yp including this issue. 

The company is paying dividends on the Common stcck amounting to 
$4.171,340. It has also set up and maintained an ultra conservative 
depreciation account in addition to maintaining the properties in the 
highest state of efficiency. 

Management.—David A. Brown, President and General Manager; Fred 
J. Armstrong, Vice-President; James B. Kirk, Treasurer; F. P. Walker, 
Secretary, and H. B. Niver, Assistant Treasurer, all of Detroit. Com- 
pare V. 113, p. 540. 


Glidden Co., Cleveland.—Ripolin Enamel Products.— 

On Aug. 1 Naamlooze Vennootschap, ‘‘Le Ripolin,’’ Amsterdam, Paris 
and London, through a stock interest, became associated with Glidden Com- 
pany and its affiliated companies, and transferred to this great paint and 
varnish organization the American rights for the manufacture and distri- 
bution of Ripolin enamel products. Ripolin is the original Holland enamel 
developed by a secret process, which was developed 30 years ago by Riep, 
Holland's celebrated paint chemist, and has since been used in all European 
countries and in many American homes, hospitals, hotels, commercial 
structures, college buildings, &c. 

President Adrian D. Joyce, Aug. 1, referring to our inquiry wrote: 
‘‘In making the arrangement with the Ripolin Company they have become 
interested in our organization and we in theirs, and we will have the ex- 
clusive manufacture, distribution and sale of Ripolin in North America, 
while the French and Holland companies will manufacture Glidden cement 
and stucco paints in Holland and France.’’ Compare V. 113, p. 540, 188. 


Goodyear Tire & Rubber Co.—~Stock Rights.— 

In circular of July 30 addressed to holders of Preferred and Common 
stock and to holders of voting trust certificates representing stock of either 
class, the Bankers Trust Co. of N. Y., as agent for the Merchandise Credi- 
tors’ Committee, says: 

‘‘Pursuant to the requirements of the plan as consummated, the Mer- 
chandise Creditors’ Committee offers to holders of stock and voting trust 
certificates above named the right until Aug. 13 1921 to buy 8% Cumulative 
Prior Preference stock of the Goodyear Tire & Rubber Co. (voting trust 
certificates) at $85 a share (par value $100 a share). The dividends are 
cumulative from Jan. 1 1921 and payable Jan. 1 1922 and — there- 
after. The stock is callable at 110 and accumulated dividends. Further 
information may be obtained from the undersigned. To exercise this right 
le eo should be made to the Bankers Trust Co., 16 Wall Street, 

. Y. City, on or before Aug. 13 1921, accempanied by New York funds 
for the number of shares desired.’’—V. 113, p. 632. 


Great Western Power Co. of Calif.—Bonds Offered.— 
E. H. Rollins & Sons, Cyrus Peirce & Co. and Bonbright & 
Co., Inc., are offering at 96 and int., to yield 7.33%, $500,000 
Ist & Ref. Mtge. 7% S. F. gold bonds, Series “‘B.”’ 


Dated Aug. 1 1920, due Aug. 11950. Optional on any interest payment 
date at 110 and int. up to Aug. 1 1930, and thereafter at a premium equal 
to % of 1% for each year of the unexpired term. Principal ——— in 
New York or San Francisco. Int. payable F. & A. in New York, Boston, 
Chicago and San Francisco, without deduction for normal Federal income 
tax up to 2%. Denom. $100, $500 and $1,000 (c*). Bankers Trust Co., 
New York, trustee. 


Digest of President’s Letter Dated at San Francisco, July 1921. 


Business.—The company serves the greater part of Central California, 
with a population of approximately 1,350,000. Since Jan. 1 1912 the 
connected load has been increased from 110,000 h. p. to 306,000 h. p., and 
the number of consumers from 4,230 to 32,000, while gross earnings have 
increased from about $2,000,000 to about $6,500,000 per annum. 

All the Common stock of the company is owned by the Western Power 
Corp., which has outstanding with the public $7,079,882 of 6% Cum. Pref. 
stock and 146,626 shares of Common stock without par value. 

Capitalization (as of June 30 1921)— 

Common stock (al! owned by Western Power Corporation) - --.$27,500,000 
Pref. stock 7% Cum. (incl. $1,367,600 recently underwritten)... 3,865,684 
6% Debentures, due 1925 4, ; 

Gen. Lien Conv. 8% gold bonds, 1936 (V. 112, p. 1287) 2. ,000 
Gen. Mtge. Conv. 8% gold bonds, 1930 (V. 111, p. 899, 2428)_- 5,000,000 
First & Ref. Mtge. 7% bonds, Series *“*B’’ (this issue) a500,000 
First & Ref. Mtge. 6% bonds, Series “A,” due March 1 1949_. 6,000,000 
Underlying Divisiona aorteags 5% bonds 3,256,200 
First Mortgage 5% bonds, 1946 (closed 20'304,000 

a Prior to the issuance of these $500,000 bonds, a total of $7,500,000 of 
the same series will have been issued and pledged as collateral security for 
the $7,500,000 outstanding 8% junior bonds. Of this amount, $3,500,000 
have already been pledged, and applications are now penne before the 
Railroad Commission for the issuance of the remaining $4,000,000. 

The company owns substantially all the Common stock and leases and 
operates the properties of the California Electric Generating Co., which has 
outstanding with the public $945,000 1st Mtge. 5% guaranteed bonds, due 
1948 (which are not included in the above statement of capitalization, inter- 
est thereon being included in operating expenses) , and $2,500,000 guaranteed 
Pref. 6% Cum. stock, and the major part of stock of Western Canal Co. 

These Bonds.—Provision is made to refund and acquire underlying bonsd 
for pledge with the trustee as additional security. New series may be issued 
up to 80% of the cost of extensions and improvements, providing the net 
earnings are 1% times the annual interest charges on all these and under- 
lying issues outstanding and those requested to be certified. Otherwise the 
authorized issue is not limited as to amount. 

These bonds rank equally with $6,000,000 First & Ref. Mtge. 6% Bonds, 
Series **A,’’ due March 1 1949, issued under the same mortgage, which have 
already been certified as a legal investment for California savings banks. 
They are followed by Capital stocks; outstanding and underwritten, and 
by $4,177,600 6% debentures of an aggregated estimated market value of 
about $16,000,000 


These bonds will, in the opinion of counsel, be a first mortgage on the 
recently completed Caribou plant, and also a general mortgage on the 
entire property now owned, subject to underlying liens, and also on all 
property hereafter acquired. 

Sinking Fund.—Annually, commencing Jan. 1 1923, an amount in cash 
equal to 1%% of the par value of all bonds outstanding under this mort- 
gage. Not less than one-third of this shall be devoted to the acquisition of 
bonds by purchase or by call, bonds so acquired to be kept alive and interest 
added to the fund, and the remainder for improvements and betterments ,&c. 

The underlying mortgages also provide sinking funds which in the aggre- 
gate have already retired $1,786,100 of said bonds. } 

Purpose of Issue.—To reimburse in part the company’s treasury for capital 
expenditures recently made. 


Earnings for Twelve Months ended June 30 (Reclassified.) 

919-20. 1920-21. 
$6 489 937 
2,781,852 


$3,708,085 
2,173,730 
250,656 


Gross earnings, excl. of int. during construction... .$5,372,213 
Operating expenses, taxes, rentals, &c 2,675,308 


Net earnings_____- et APES a ia re as el $2 696,905 
Annual interest on outstanding mortgage bonds (incl. this issue) 
Annual interest requirements on all outstanding debentures_ _ - 








Surplus over interest charges $1,283 .4699 

Net earnings 1.70 times annual interest on total mortgage debt including 
this issue (exclusive of $906,286 interest during construction ordinarily 
included in earnings). 

Properties.—At a point 10 miles down the Feather River from Lake 
Almanor., its great artificial lake, the company has recently!placed in opera- 
tion, with water under a head of 1,104 ft., its second hydro-electric plant 
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22,000 k. v. a. each, together theoretically aggregating 59,000 h. p., but 
actually about 64,000 h. p. The power house, tunnels and hydraulic struc- 
tures are all of a size sufficient to permit of increasing the capacity of the 
plant to 96,000 h. p. by merely installing a third similar unit and the neces- 
sary pressure pipe. Py duplicating both tunnels, the ultimate capacity 
can be increased to 192,000 h. p. 

Fifty-eight miles down the north fork of the Feather River from Lake 
Almanor is situated the first hydro-electric plant constructed by the com- 
pany, at Big Bend, with an installed capacity of 57,000 h. p. 

Power from the Caribou plant is transmitted at 165,000 volts over a 


single-circuit steel-tower transmission line 186 miles in length, to Valona.,. 


the distributing centre for the San Francisco Bay district, while power from 
the Big Bend plant is transmitted at 110,000 volts over a double-circiit, 
steel-tower transmission line 154 miles to Oakland, thence by submarine 
cables to San Francisco. Fifteen miles of steel-tower transmission line 
operated at 110.000 volts, extends from Oakland to Valona. These trans- 
mission lines now feed approximately 2,000 miles of distributing lines. 
The company owns distributing systems in San Francisco, Oakland, Berke- 
ley, Sacramento, Martinez, Richmond, Napa, Petaluma and Santa Rosa, 
and serves 25 other municipalities. ; 

Auxili: ry steam electric generating plants are owned in San Francisco and 
Oakland, with an aggregate installed capacity of about 50,000h.p. During 
the year 1920 80% of ovr power ovtput was hydro-electric, and during 1921 
this percentage should be at least 97% .—VvV. 1153. p. 541 


Henderson Bridge Co.—Bonds Called.— 

Ninety-six ($96,000) First Mtze. 6% gold bords of 1881, and due 1931, 
rave been cilled for payment Sent. 1 at 105 and int. at the Central Union 
¥rust Co., N. Y.—V. 111, p. 798. 


Hutchinson Gas & Fuel Co.—Franchise Transfer.— 

Hutchinson Gas & Fuel Co. and Newton Gas & Fue! Co. have for some 
time been virtually owned by the Southwestern Power & Licht Co., which 
is allied with the holding company, the Kansas Gas & Electric Co. A 
statement issued by the latter company says: , , 

‘*The Kansas Gas & Electric Co. is now perfecting its plans for refinancing 
and it appears advisable to place the properties of the Hutchinson and 
Newton gas companies among those already owned by the Kansas Gas & 
Electric Co., as was originally intended. An application has therefore 
been made to the Public Utilities Commission for their approval in ac- 
cordance with the State Utility Law for the transfer of the franchises of 
the Hutchinson Gas & Fuel Co. and the Newton Gas & Fuel Co.”’— 
V. 104, p. 2121. 


Imperial Tobacco Co. of Canada.—Bonds Offered.— 
The company is offering to shareholders at 90 an issue of $6,500,0007%% 


Convertible bonds, maturing 1927-71.—V. 113, p. 298 


Inland Coal Co.—Bonds Called.— 

All outstanding First Mtge. and Coll. Trust 6% Serial gold bonds matur- 
ing March 1 1924 and 56 bonds maturing March 1 1923, each for $1,000, 
have been called for payment Sept. 1 at 101% and interest at the Commer- 
cial Trust Co., trustee, City Hall Square, Philadelphia.—V. 1 11, p. 901. 


International Motor Truck Corp.—Loarnings, &c.— 

Net profits for the three months ended June 30 aggregated $523,639, 
compared with $4,396 for the March quarter, when business was tempor- 
arily at a low ebb, as stated in V. 113, p. 541. 


Balance Sheet. 














Assets— June 30°21. Dec. 31°20. Liabilities — June 30°21. Dec. 31°20. 
Cash............$3,464,743 $3,125,694 | Capital stock. ___$17,869,700$17,.869,700 


Ace’ts & notes rec. 5,000,519 3,472,348] Accounts payable. 1,005,258 1,663,843 


Inventories ____. 12,013,262 15,588,848 | Accrued accounts. 817,620 824,852 
Investments ___._. 50,245 13,415| Reserve for taxes 

Plants & equipm’t. 8,051,898 8,350,913 & contingencies. 1,375,165 2,313,690 
Deferred assets__- 453,141 135,041 | Surplus__________10,338,803 10,379,393 
Good will___.___. 2,372,738 2,365,217 —_——— 





Total (each side) _$31,403,546$33,051,477 
Compare aforesaid statement in V. 113, p. 541. 


International Nickel Co.—Balance Sheet.— 


Consolidated Balance Sheet June 30. 
1921. 


1920. | 1921. 1920. 
Asscts— $ | Ltabilities— $s $ 
PONE a cwccace 47,948,256 48,401,797 | Pre’erred stock 8,912,600 8,912,600 
Investments _ . 1,095,005 1,644,200! Common stock___41,834,600 41,834,600 
Inventories ___._.12,213,947 8,301,832 | Accts. payable and 
Accounts —sreceiv- | tax reserves 1,327,911 2,859,410 
te ii creek ait 820,454 2,471,701| Pf.div.pay.Aug.1 133,689 133,689 
Loans on call____- 1,513,000 1,015,000 Accident &ins.fds. 419,233 358,113 
a i a ge 1,210,259 4,173,492! Exchange reserves 250,009 250,000 
| Surpius...... 11,931,980 11,659,612 
ER 64,800,921 66 .008.024 | Total ....64,8900,924 66,008,024 


The comparative earnings statement for the quarter ended June 30 
was published in V. 113, p. 632. 


Kaministiqua Pulp & Paper Co., Ltd.—Plan.— 

A press report from Torouto on Aug. 6 stated that subscriptions had been 
received for only $25,600 of the $250,000 Preferred stock proposed under 
the readjustme t plan. 

he plan contemplated the incorporation of a new company called the 
Kaministi ua Consolidated Pulp & Paper Co., Ltd., or some similar 
name, with $500,000 of 8% Pref. stock and $500,000 of Common stock 
{both in shares of $100 each], the new company taking over all the assets 
of the present company and assuming all its liabilities. 

The bondholders were asked to take immediately, at par, with a bonus 
of 100% in Common stock $250,000 of the Pref. stock of the new company, 

This would give the new company $300,000, which was considered the 
minimum sum required to pay the outstanding liabilities, and provide the 
necessary working capital. If this plan is carried out the new company 
will be free of debt except the $500,000 bonded debt. Subscriptions were 
to be sent to the Capital Trust Corp., Temple Building, Toronto. 

A committee consisting of Sir William Hearst, Frank J. B. Russell and 
W. M. Read was appointed to carry out the plan. 

Plans for the reopening of the mill at Port Arthur, which is at present 
closed down, are being considered by the directors.—V. 113, p. 299. 


Kansas Gas & Electric Co.—Franchise Transfer.— 
See Hutchinson Gas & Fuel Co. above.—V. 113, p. 189. 


Kennecott Copper Co.—Copper Production (in Lbs.).— 


1921—July—1920. Decrease.| 1921—-7 Mos.—-1920. Decrease. 
eee ‘ NE leas 5,953,820 |39.781.260 64,609,660 24,828.400 


(B. B. & R.) Knight, Inc.— Stock Increase.— 

This company has filed a certificate of an increase in authorized Capital 
stock from $5,000,000 to $8,000,000 through the authorization of 25.000 
additional shares of no par Common and 30,000 shares of a new issue of 
7% 2d Preferred, $100 par (see V. 111, p. 1375). This makes the total 
authorized cape $5, 000 8% Cum. Pref., $3,000,000 7% 2d Pref. 
and 125,000 shares of no par value Common.—V. 112, p. 750. 


(S. 8.) Kresge Co.—July Sales.— 


1921—-July—1920. crease.| 192 
7 





21——7 Mos.—19 Increase. 





n 20. 
$4 .078,370 $4,011,952 $66,418 | $28,273,120 $26,173,106 $2,100,015 
—V. 113, p. 189. _ , a 
(S. H.) Kress & Co.—July Sales.— 
-1921——July——1920. Decrease. | 921—7 Mos.—1920. Decrease. 
$2,076 .926 $2,084,524 $7,598 |$14.698,983 $14,909,721 $210,738 


—V.112, p. 2647. 
Lehigh Coal & Navigation Co.—~Strike Ends.— 


The company on Aug. 3 authorized the following: 

‘‘All our mining operations are shut down as a result of a ‘miners’ vaca- 
tion.’ The original dispute involved only two men and concerned payment 
for coal which incidentally fell in connection with major mining operations. 

“As a result of this dispute the entire mining force of 3 ,000 men left their 
work and all our operations are idle, none of the men, excepting two, having 
any grievance whatever. The money loss is $50,000 a day in wages to the 


miners and the public Joses some 15,000 tons of coal a day, which the 
operations normally produce.”’ 


known as the “Caribou Plant,” containing two units of a rate’ capacity of | 
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The company’s 8,090 striking miners after suspension of a week returned 
to work on Aug. 8 the men having finally agreed to lay the matter before 
the Conciliation Board.—-V. 113. p. 189. 


(P.) Lorillard Company.—New Building.—_ 

The company, cigarette manufacturer, has contracted with Turner 
Construction Co. for erection of a 4-story and partial basement concrete 
factory building on the east side of Ave. A from 7Iist and 72nd Sts. running 
200 feet deep along these thoroughfares. ; F 

It is expected to have the new factory with housing capacity for 2,000 
employees ready for occupancy by Christmas. : 

A ~ + anthony A py See 35, 07 in the cost of building caused the Lorillard 
Company to proceed with the erection of the building planned several times 
during the last 5 years.—V. 112, p. 1030. 


Ludlow Manufacturing Associates.—Fztra Dividend.— 

An extra dividend of $1 per share h?s been declared in addition to the 
regular quarterly dividend of $1 50 per share, both payable Sept. 1 to 
holders of record Aug. 3. Like amounts have been paid quarterly since 
March 1918.—V. 112, p. 1746. 


° Y . 
Lynn (Mass.) Gas & Electric Co.—Lower Gas.— | . 
Beginning Aug. 1 the price of gas to customers was reduced in price 
10 cents per 1,000 cu. ft., i. e., from $1 50 per 1,000 cu. ft. to $1 40. 
V. 106, p. 611. 


McCrory Stores Corp.—July Sales—Stock Dividend.— 

1921——July——1920. Decrease.| 1921—7 Mos .—1920. Decrease. 
$1,048,166 $1,181,702 $133,536!$7,265,929 $7,303,051 $34 122 

The company has declared the usual quarterly dividend of 1% on the 
Common stock, payable in Common stk. Sept. 15 to holders of record Sept. 
1. A similar dividend, payable in Common stock, was paid ih March and 
June last. In Dec. 1920 an initial cash distribution ef 1% was made. 
(Compare V. 112, p. 2089.)—V. 113, p. 299. td 


Miami Paper Co.—Bonds Called.— 


The comnany has elected to redeem all of its outstanding Ist - 1.6% bonds 
of 1912 at Bankers Trust Co., trustee, N. Y. City, on Sept. 1 192}, vise 





59 bonds at 101 and int. and one bond, No. 260, at par and int. ; . 
Sunderland is President and G. C. Thornburg, Secretary.—V. 112, p. 1983. 


Middle West Utilities Co.—Notes Offered.—Halsey, 
Stuart & Co. and A. B. Leach & Co., Inc., New York and 
Chicago, are offering at 9514 and int., yielding 84%: 
$1,500,000 20-Year 8% Secured gold notes, Series “C. 


Dated July 1 1921. Due July 1 1941. Int. re Jj. & J. 1 in Chieago 
and New York, without deduction for normal Federal income tax, not In 
excess of 2%. Denom. $1,000, $500 and $100 (c*). Red. or purchasable 
all or part at any time after June 30 1926 upon 30 days’ notice at 107) and 
int. during the 5 years ending June 30 1931, 105 during the 5 years ending 
June 30 1936, 102% during the 12 months ending June 30 193 . 102 during 
the 12 months ending June 30 1938, 101% during the 12 months ending 
June 30 1939, 101 during the 12 months ending June 30 1940, and 100% . 
during the 12 months ending June 30 1941. 
Data from Letter of President Samuel Insull, Chicago, Aug. 1 1921. 
Company.—Through its subsidiary companies operates in 15 States, 
serving 507 communities, having a combined estimated population of 
1,339,500. At June 30 1921 had 238,365 electric customers, 55,383 gas, 
25,632 water. 


Capitalization, after Present Financing— Authorized. Outstanding. 


Ne eee cmhdawedbdons $20.000.000 $6.500,000 
Preferred ste eR MS i le 20,000,000 15,564,720 
Common stock (without par value) - - - ~~ -- -- shares  __ 200.000 124,961 
Ser. ““A’’ 8% Secured notes, 1935 (V. 111. p. 1566) $5,000.000 $2.500,000 
Ser. ‘‘B’’ 8% Secured notes, 1940 (V.112, p.62)-- (Closed) 2,475,000 
Ser. ‘‘C’’ 8% Secured notes, 1941 (this issue) - ---- 2,000,000 1,500,000 
10-Year Collateral gold bonds due Jan. 1 1925_--- (a) 9.367 ,500 
6% Collateral gold notes due March 1 1922_----- (b) 300 ,000 
7% Convertible gold notes due March 1 1924---- —_—------ 2,436 ,000 


a The authorized issue is restricted to 75% of capital stock at any time 
outstanding. b The total authorized issue is restricted to 40% of Preferred 
stock at any time outstanding. 

Purpose.—Proceeds will be used to retire $800.600 notes due Sept. 1 and 
to partially reimburse the treasury for funds used in the development of its 
subsidiary companies. ; 

Security for these Notes.—Mortgage bonds secured by liens on the prop- 
erty of companies owned entirely or controlled by the company, the bonds 
so to be pledged as security for these $1,500.000 Series “‘C’ notes aggre- 
gating $2,551,000. or $170 06 of bonds pledged for each $100 par value 
of notes outstanding. . 

In addition to the present authorized issues of notes one or more addi- 
tional series of notes may be established thereunder by resolution of the 
board on pledge of special collateral for such additional! issues only. 

Sinking Fund.—For Series ‘‘C’’ notes, semi-annual payments, J. & J., 
of $20.000 each. - 7 

Equity Back of the 20-Year 8% Secured Gold Notes.—A total investment 
represented by the junior securities of the company and the reserves and 
surplus earnings retained in the business aggregating over $27 500,000. 

f the $6,500,000 of Prior Lien 7% stock now in the hands of the public, 
$4,000,000 was sold in 1920 and $2,500,000 has been sold in 1921. 


Earnings for Years ending June 30 





(1) Subsidiary Companies Owned and Controlled— 1920-21. 1919-20. 
Gross earnings of subsidiary companies- -__-- ~~ --$24.333.64 5 $19,889,021 
Operating expenses of subsidiary companies- -- - - 17,953,481 14,455,473 

Net earnings of subsidiary companies_-_-_------ $6,380,194 $5,433,548 


(2) Earnings of Middle West UtilitiesCo.— 
Total income received and accrued (incl. securities 
received and valued by the directors of company) $3,025,194 
Net income, after total expenses, taxes, &c__--.-- $2,642,934 
Annual interest* 1,098 .050 
* On $6,475,000 Series ‘‘A,’”’ ‘‘B’’ and ‘‘C”’ 8% Secured gold notes, $9,367.- 
500 10-Year 6% Coll. gold bonds and $300,000 3-Year 6% Coll. gold notes. 
Of recent years the subsidiaries of this company have been granted rate 
increases aggregating to date over $4,676,673 per ann.—V. 112, 


$2,662,686 
$2,386,991 


-——— -— 
——— = 
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National Acme Co.—E£arnings.— 
Resulis for Quarter and Sit Months ending June 30. 
1921—3 Mos.—1920. 1921—6 Mos.—1920. 


I ii os cre bib $1,435,723 $4.734,.850 $2,477,562 $9,582,368 
Surplus or deficit — -— ~~~ def.*834,361 surl 385,925 def1,188,436 sur3 .047 566 
hE a aE Saati | tp nn were gt PROMS Sania 875,000 


J 
* Includes $523,835 for adjustment of inventories to present market 
prices.—V. 112, p. 2419. 


National Sugar Refining Co.— Meeting Postponed.— 

The directors on Aug. 10 deferred action on the dividend due at this time, 
until next week, owing to lack ofa quorum. During the first three quarters 
of this year, quarterly dividends of 244% each were paid, the last distribu- 
tion being made on July 2.—V. 111, p. 1956. 


New Bedford Gas & Edison Light Co.—Bonds.— 

The Department of Public Utilities has approved the proposed issue 
at not less than par, of $572,000 64% list Mtge. bonds, maturing Jan. 1 
1938, part of a total issue of $10,000,000. The proceeds are to be used to 
pay promissory notes outstanding June 30 1921.—V. 113, p. 425. 


New River Collieries Co.—Decrease in Authorized Stock. 

The officers having purchased on behalf of the company, for cash at not 
above par for retirement, 14,624 shares of the Pref. stock of the said com- 

any at 00000, formal! notice is given that, pursuant to a vote of the share- 

olders on July 6, the auth. issue of Pref. stock has been reduced from 
$5.000,000 to $3,527,600, the common stock remaining at $5,000,000. 

The official notice, dated July 13, adds 

“The total par amount of the Pref. stock now issued and outstandin 
is $2,071,100, in addition to which amount $1,928,900 of said Pref. stoc 
is now owned and held by the corpcration, and therefore has no voting pow- 


ers. The total par amount of the Common stock now issued and outstand- 
ing is $2,789,100, in addition to which amount $714,400 of said Common 


stock is now owned and held by the corporation, and therefore has no voting 
powers.’’—V. 104, p. 565. 
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North American Co. (of N. J.), N. ¥.—Meeting Aug. 26 
to Classify Capital Stock—Present $30,000,000 Issue, Par 
$100, to be Exchanged for Common and 6% Preferred, One-half 
Each, Par $50—Increase of Stock Limit to $60,000,000, but 
No Immediate Increase in Amount Outstanding.— 


The plan of July 1 for classifying the capital stock has been so well re- 
ceived that a meeting of the shareholders has been called for Aug. 26 to 
vote on putting the plan in effect and on increasing the authorized capital 
stock from $30,000,000, the present amount, par $100, to $60,000,000, 
consisting of $30,000,000 6% Cum. Pref. stock and $30,000,000 Common 
stock, both of the par value of $50 a share. 


Digest of Committee’s Circular, Dated Aug. 5 1921. 


The stock classification will be effected by amendment of the existing 
charter. No new company will be organized and no present increase in the 
issued capital stock is contemplated. Each stockholder will retain the same 
proportionate interest and the same par value of stock, but divided into 
Pref. and Common shares, so that he will receive one share of 6% Cum. 
Pref. and one share of Common, each of the par value of $50, in exchange 
for each share of stock of the oe value of $100 now held by him. 

All shares, both Pref. and Common, will have equal voting power. 

The Pref. stock will be entitled to dividends at the rate of 6% PD. a., 
cumulative from July 1 1921, before any dividend is paid upon the Common 
stock, and will also be entitled to a preference to the extent of its par value 
and all accumulated dividends in the event of any distribution of assets. 
It will be subject to redemption after three years ot 105% of par plus 
accumulated dividends [but will not be entitled to subscribe for any new 
or additional issues]. 25 odie 

The committee has no question but that the plan is distinctly advantage- 
ous both to the company and to the stockholders. |. 

Attention is called to the exceedingly favorable earnings of the company 
and its subsidiaries for the six months and twelve months periods ended 
June 30 1921. 

Two Periods ending June 30— 12 Months. 6 Months 
Earnings available fer depreciation, divs. & surplus_$5,988,539 $3,169,404 
Dividend requirement on new Preferred stock 893,799 446 ,900 
Balance available for depreciation, dividends on G a 

Common stock and surplus___-__.------------ 9,094,740 = 2,722,505 

[Signed: John I. Beggs, Edwin M. Bulkley, Anson W. Burchard, Bay- 
ard Dominick and Henry H. Pierce, committee, with Frederick P. Smith 
as Secretary, 60 Broadway, N. Y.—V. 113, p. 77, 189, 425, 542. 


Oval Wood Dish Corp.—Bonds Paid.— 
The $50,000 6% First Mtge. gold bonds, maturing Aug. 1 last, were paid 

al 7 — Sm at the Michigan Trust Co., Grand Rapids, Mich.— 
. » PD. . 


Pachuca Light & Power Co.—Coupon Payment.— 

Notice is given under date of Aug. 3 that in accordance with the terms of 
the reorganization plan approved by the holders of the 5% 50-year First 
Mtge. bonds on June 29 (see Mexican Light & Power Co.in V. 112, p. 2756, 
2743), coupons Nos. 9 to 18 incl., will be paid on and after Aug. 16 at the 
Canadian Bank of Commerce, Toronto, Montreal or London, England, 
or at the agency of the Canadian Bank of Commerce, N. Y. City, at the 
holder’s option. 

Holders of the above bonds are further notified that payment of any of 
t he coupons Nos. 1 to 8 incl., which may be still outstanding will be resumed 
on and after Aug. 16 at the above mentioned places.—V. 112, p. 2757. 


Pacific Gas & Electric Co.—Hetch Hetchy Project.— 

An offer has been made through John A. Britton, Vice-President and 
General Manager, to purchase the entire output of electrical energy that 
will become available at the Hetch Hetchy water and power development 
of the City of San Francisco when this plant begins operating two or three 
years hence. It is said the city will have 66,000 h.p. for sale when its first 
generating unit is completed, and the question arises whether it should sell 
the same to one or more distributing companies or should build a 150 mile 
transmission line to San Francisco and do its own distributing in competi- 
tion with the light and power systems already established in that city. 

Officials of the company are quoted as saying that if they can be assured 
of this large additional supply they can defer expensive development work 
for many years. 


Earnings of Pacific Gas & Elec. Co. for Half Year.— 
6 Months ending June 30— 1921. 


Total expenses 

Bond and other interest 

Bond d scount and expense 
Additional depreciation reserve 
Preferred dividends (3%)... _-_-_-_- 
Common dividend (2% % 


; 1920. 1919. 
Gross earnings, incl. miscel. income__$19,36; ,796 tte 14 Bhy: $12,892,373 


12,107,978 
3,042,941) 
4,700,000 


1,061,192 
&50,101 


$605,584 


500,000 
868,433 
850.101 


$364 ,041 





Balance, surplus 
| -e-, » a 


Pacific Oil Co.—Earnings Statement.— 


Results for 3 Months ended March 31 and 6 Months ended June 30 1921. 
6 Months. 3 Months. 
$18,765,223 $10,591,843 

7,654,262 4,911,760 
153,162 71,773 
$10,957,798 
578,742 
Re NEES Tags ST gee gen eS ee eS $11,536,540 
Reserved for depreciation and depletion 1,551,347 


Surplus income for period_____________- LALIOS . $9,985,193 


Gross earnings from operations 
Less—Operating expenses 
Taxes (Federal taxes not included)_a 





Net profit from operations 
Other income_b 








$4,945,477 


a Statement excludes Federal taxes (income. excess profits and capital 
stock taxes). At this time it is not practicable to estimate the amount 
accurately or even approximately. Later this will be done and the accounts 
adjusted accordingly. b Figures for six months include dividend payable 
April 25 1921 on $20,069,000 par value of the stock of the Associated Oi! 
Co. This was not included in the figures for the first three months.— 
V.112, p. 2543. 


Panhandle Producing ¥& {Refining Co.—Report.— 


Results for Quarter and Siz Months ending June 30 1921 incl. Sub. Cos. 


3 Months. 6 Months. 
So ia ivdbeeiattingn anew $1,257,560 $2,822,418 
RE SIR ELOISE NR TONE a Rt Os: 742,735 1,759,784 
Administrative, selling and taxes____________ pth 69,850 144,229 


$444 975 $918,406 
1.612 4,241 

$446 ,5S7 
15,748 





Net earnings 
Other income 





$922 ,647 
35,695 
132,224 
200 ,OOL 
247 ,868 
372,395 
def$65,535 
se tfer 


, 
Cr.270,884 
Net charges to profit and loss for 1921 $160,953 $206 211 
Surplus Jan. 1 1921, earned, $404,589; surplus from 
appraisal of properties $3,479,345___...______- 3,883 ,934 


$3,677,723 


I, = 
Sinking fund 

Rreserve for depreciation 

Reserve for depletion 





Net to profit and loss 
Loss on inventories (due to decline in prices) 
Miscellaneous charges 
Reserve for depletion on discovery values_________ 











Profit and loss surplus June 30 1921_____.__._________._- 
—V.112, p. 2649. 


(J. ©.) Penney Co.—July Sales.— 

1921 July——1920. Increase.| 1921——7 m 
$3,289,997 $3,278,343 $11,654 | $23,880,847 
See also V. 113, p. 633, 300. 


os.——1920. Increase. 
$19,128,157 $4,752,690 





Pierce-Arrow Motor Car Co., Buffalo.—New Prices.— 

The company announces a substantial reduction of its prices on all open 
and closed Pierce-Arrow passenger car models, effective on all deliveries 
on and after Sept. 1 1921.—V. 113, p. 542. 


(Thomas G.) Plant Co.—Reincorporation.— 

The company, formerly a New Jersey corporation, has been reincorporated 
under the laws of Massachusetts with capitalization as follows: 50.000 
shares of 7% Cumul. First Pref. stock, par $100, 50,000 shares of 6% 
Cumul. 2d Pref., par $50, and 100,000 shares of Common stock, no par 
value. See planin V. 111, p. 2331 and V. 112, p. 67. 


Portland (Ore.) Gas & Coke Co.—Bonds Sold.—Harris, 
Forbes & Co. and White, Weld & Co. of New York have sold 
at 95 and int., yielding about 7.50%, $250,000 1st Lien & 
Gen. Mtge. gold bonds, series of ‘‘7s due 1940.” 


Fer full particulars regarding this issue ($1,050,000 now outstanding, 
incl. the above), see V. 112, p. 659. 

The company’s modern gas manufacturing plant, placed in operation in 
1913, has a present daily generating capacity of 16,000,000 cu. ft.; ultimate 
capacity of 20,000,000 cu. ft. Serves approximately 73,340 meters through 
about 1,122 miles of mains. a 

The underlying bonds outstanding include: $6,409,000 First & Ref. Mtge. 
5s (with an additional $1,050,000 deposited to secure the eutstanding 
$1,050,000 First Lien & Gen. Mtge. bonds), $371,000 Portland Gas Co. 
First (closed) Mtge. 5% bonds. 

Earnings Year ended June 30 1921. 
Gross earnings 
Net after operating expenses, taxes and maintenance 
Annual int. on bonds outstanding with public (incl. this issue) -_- 


$3,211,426 
951,665 
412'500 


$539,165 





Balance available for deprec., bond disc’t, dividends, &e___ 
Compare V. 112, p. 659. 


Quaker Cats Co.—Meeting Postponed.— 

The quarterly meeting of directors scheduled for Aug. 9 to take action 
on the Preferred dividend has been adjourned to Sept. 20 ewing to lack of a 
quorum. Business is reported relatively better than for the first half of 
the year but buying continues very conservative.—V. 112, p. 2757. 


Riordon Company, Ltd.—New Plan.— 

A meeting of all the creditors has been called to take place in the Windsor 
Hotel, Montreal, at 11 a. m. Aug. 19. The financial heuses interested in 
the securities of the company are now discussing a new plan ef financing 
and they hope to lay it before the meeting. They will alse report what has. 
transpired since they were elected. R. Montague Davy is Chairman of 
the committee.—V. 113, p. 


(F. 8.) Royster Guano Co.—Definitive Bonds Ready.— 

Syndicate managers’ receipts representing First Mtge. 20-year 8% 
Sinking Fund gold bonds, due June 1 1941, may now be exchanged for 
definitive coupon bonds at the Chase National Bank, trustee. See offering 
in V. 112, p. 2544, 2420. 


Schulte Retail Stores Corp.—July Sales.— 
Sales for July aggregated $1,609,000 as against $1,432,000 for July 
1920.—V. 113, p. 426. 


Sears, Roebuck & Co., Chicago.—July Sales, &c.— 
1921 ——July——-1920. Decrease. 1921——-7 Mons.-—-1920. Decrease. 
$10,676,283 $16,743,264 $6,066,981 | $100,091,574 $157 ,211,192357,119,618 
During the first half of 1921 the company is reported to have reduce 
accounts receivable nearly $4,000,000 to $43,800,000; accounts payable 
about $6,000,000 to $4,500,000, and notes payable over $14,500,000 to. 
$30,000,000. The operating loss for the 6 months ended June 30 1921, it 

is reported, aggregated $3,500,000.—V. 113, p. 633, 543. 


Shattuck Arizona Copper Co.—Quarterly Report.— 
Results for Quarter and Sir Months ending June 30. 


1921—3 Mos.—1920. 1921—-6 Mos.192 
Total income $370,512 $43,570 $816,414 
Oper. expenses, etc 379,179 193,735 749,415 
Depreciation 18,886 38,812 


Balance, sur. or def..def$64,052 def$27,553 def$150,165 sur$28,187 
—V.112. p. 1984. 


Sherwin-Williams Co., Cleveland.—wNo Action Taken 


Regarding Common Dividend .— 

‘he directors have decided to defer action on the Common dividend until 
the company’s books are closed for the fiscal year on Aug. 31 next. 

The regular quarterly dividend of 14% has been declared on the Pre- 
ferred stock, payable Sept. 1 to holders of record Aug. 15.—V. 112, p. 752. 


South Porto Rico Sugar Co.—WNew Stock.— 

In order to secure the funds required for the payment of the loans, 
covering the cost of the improvements below mentioned and providing as 
far as may be for the restoration of the net current assets to an amount equal 
to that shown on the annual statement of Sept. 30 1920, the directors rec- 
ommend that the shareholders at meeting to be held on Aug 25 increase 
the Preferred stock from $5,009,000 to $10,000.000 and that the new 
Preferred stock (which will bear 8% cumulative dividends and in all other 
respects be on a par with the Preferred stock now outstanding) be sold 
at 90, with a bonus of 25% in Common stock. This new stock will be 
offered to the present Preferred and Common stockholders pro rata, on the 
basis of 32 shares of new Preferred stock with 8 shares of Common stock 
for each 100 shares (Preferred or Common) now outstanding. 

Payment for the new stock will be required in four installments of 25% 
each on Oct. 1, Oct. 31, Nov. 30, and Dec. 31 1921. The new stock 
certificates dated Nov. 15 1921, will be issued upon fina! payment and the 
Preferred stock will bear the cumulative 8% dividends from said date. 
The N. Y. Stock Exchange will be asked to list the new stock. 


Digest of Statement by President F. A. Dillingham, Aug. 3 1921. 


Abnorma! Costs.—-For a]ll sugar producers the current yore has been one of 
peculiar difficulty. The rise in the price of sugar 1 months ago was 
accompanied by increased costs of Jabor and supplies of a!l kinds, but during 
the rapid fall in price last winter it was impossible to reduce costs in like 
yroportion, so that the lower price for our output has not been equalled 
»y a like fall in the cost of production. The cost of canes for this crop, 
constituting over 80% of the total cost of sugar production, was higher 
than ever before. Wages have recently been substantially reduced and 
better work is now being done, so that it is confidently expected that the 
cost of cane production will soon be on a more normal basis. 

Additions—Increased Output —Since last September our development 
work in Santo Domingo has gone forward, with some curtailment during the 
last six months on account of unsettled conditions. Cane plantings have 
been substantially increased and factory additions and other improvements 
have been made to care for the increased cane crop. which will next year be 
about 20% in excess of that of the season just ended. It may safely be 
said that Romana is one of the lowest-cost raw sugar producers contributory 
to the New York market. Certain improvements have also heen made at 
the Guanica factory in Porto Rico. which will result in lower operating 
costs and a more satisfactory product. 

The result has been a substantial increase in capacity and output: the 
amount of sugar made during the crop just ended was 111,700 tons, and it 
is estimated that the output in 1922 and thereafter will be from 115,000 
to 125,000 tons each year—more than double the average during the 
ten-year period ending with 1915. 

Loans, &c.—In view of the rapid fall in the price of raw sugar from over 
10c. per Ib., duty paid, in Sept. 1920. to 4c. in June 1921, it proved impos- 
sible to provide the balance of the funds required for the improvements 
above mentioned from the proceeds of this year s crop, as had been planned, 
and your directors, therefore, found it necessary to increase substantially 
the usual seasonal borrowings from bankers. ‘This situation was aggravated 
by the large income and profits taxes payable this year for 1920, as well 
as by the necessity of calltoes this year’s output more slowly than usual, 
owing to market conditions. : 

New Stock.—In order that the new stock may be issued “fully paid.” 
the required amount will be transferred to ‘‘capital account’’ from ‘‘reserve 
for working capital account.’’ After giving effect to this financing the 
book value of the net assets will be over 24 times the par value of the 
outstanding Preferred stock and the book value of the Common stock will be 
upwards of $110 per share, 























The directors and a number of the large stockholders have approved 
this plan and indicated their intention to take their share of the new stock. 

Estimated Profits.—During the ten-year period from 1906 to 1915 incl- 
sive, (which may be considered normal. including good years and bad) 
the average operating profit per ton of sugar manufactured was approxi- 
mately $19.00. Your directors believe that, as the industry is again being 
established on a normal basis, the average profit over a term of years should 
mh mah if not equal, that of pre-war years, and be sufficient (after 
allowing for ample depreciation charges) to cover not only the 8% dividends 
on the increased Preferred stock. hut als» a substant ia! dividend on the 
full amount of Common stock outstanding. <A profit of $16 per ton on an 
output of 120,000 tons would amount to $1,920.000. nearly 2% times the 
amount required for the 8% dividend on the entire outstanding Pref. stock. 

Resume of Earninas. &c.—Since the company’s inception in 1903 until 
Sept. 1920, the operating earnings aggregated $31,302,288. Of this 
amount, $17,454,112 (including $4,755,569 written off for depreciation, etc.) 
was reinvested in the property with resultant increase in capacity and 
earning power. Income and profits taxes absorbed $2,542,9:% 9. The bal- 
ance of $11,305.207 was paid out in cash dividends, aggregating $4,419,857 
on the Preferred stock and $6§,885.350 on the Common stock. 

Hence while substantial dividends have been paid to the Common stock- 
holders the investment quality of the Preferred stock has been gradually 
strengthened by the reinvestment in the property of over $2.50 from earn- 
ings for each $1 paid as dividends on the Common stock. 

Outlook.—Your directors have great confidence in the future of your 
company and believe that with the return of normal conditions it will be ina 
position to equal at least the results shown during normal! periods in the 
past. There is no reason to doubt the complete recovery of an industry 
producing a staple article such as sugar.—V. 112. p. 2420. 


Southern California Edison Co.—City to Buy.— 

The City of Los Angeles on Aug. 2 sold $13,500,000 5% power bonds 
(see ‘‘State & City Dept.’ on another page) the proceeds of which are 
intended to be used as follows: (a) $11,000,000 for the purchase, after 
condemnation, of that portion of the electrical distributing system of this 
company within the city limits: (b) the remainder for improvements, &c. 

These bonds were sold at a discount of $1,535,000 and a resident of Holly- 
wood has filed a suit to enjoin the sale until the entire matter can be settled 
in the Supreme Court or the bonds be sold at par. 

The Los Angeles ‘‘Times’’ Aug. 3 understands that the Southern Cali- 
fornia Edison Co. is not disposed to accept payment for its Los Angeles dis- 
tribution system prior to Mar. 1 1922, when the contract specifies it shall be 
paid (compare V. 108, p. 2247, 2335, 2439, 2637). —V. 113, p. 633, 426. 


Southwestern Power & Light Co.—Franchise Transfer. 
See Hutchinson Gas & Fuel Co. above.—V. 113, p. 426. 


Standard Oil Co. of Ohio.—Eztra Dividend.— 


An extra dividend of 1% has been declared on the Common stock, along 
with the regular quarterly dividend of 3%, both payable Oct. 1 to holders 
of record Aug. 26. Like amounts have been maid quarterly since January 
1920.—V. 112, p. 2199.9 


Standard Parts Co., Cleveland.-—Finances.— 
Receiver Frank A. Scott has issued a report of the company’s operations 
and finances for the period from March 1 to June 30, in which he states that 
a cash balance of $1,538,219, out of which he made application for 
authority to pay a dividend of 10% upon the indebtedness of the company. 
The report shows that during the four month period gross sales were $3,- 
321,087 and that the loss for the four months, after all allowances for 
depreciation, &c., amounted to $129,521. Disregarding the item of 
depreciation the plants were operated at a profit of $126,447 during the 
od. The receiver stated that it was felt that the company had gone 
through its worst and that while the future may be uncertain, there will be 
business enough to admit of successful operation. During the four month 
business was booked by different units in the following amounts: 
tandard Welding division, $1,500,000: Perfection Spring division, $600,000; 
Eaton Axle division, $1,565,000: Pontiac Spring division, $1,400.000 
Su uently, counsel for the creditors’ committee requested an immediate 
sale of the property to settle the debts, declaring that present total assets 
pe Me ow FS ae cadd claims. Judge Westenhaver reserved decision. 

—vV. ie 


Standard Sanitary Mfg. Co.—Stock Listed—Earnings.— 

The‘Pittsburgh Stock Exchange on Aug. 1 listed (a) $1,700,000 additional 
Common stock, including $500,000 offered to employees for subscription 
and $1,200,000 sold at $125 per share to all stockholders of record June 30 
1921 or their aesiqne. pa able in full on or before Aug. 1, making the total 
eas, and liste $13,700,000: (b) $53,400 7% Pref. stock, making 
the total $4,533,400 


For the quarser ended March 31 the total net profits were $594,679 
in 1921 (against $1,766,287 in 1920), out of which there was paid a quarterly 
dividend, $78,837, on the Pref. stock and there was set aside for Federal 
taxes 1921, $59,468, and for contingent and other reserves $50,000, leaving 
a surplus balance of $406,374. On Feb. 10 19214a3%% dividend, $420,000, 
was paid on the Common shares, making the total undivided profits as per 
balance sheet March 31 1921 $3,341, . In May last the Common 
paidgl% %,jand on Aug. 10 2% .—V. 113. p. 543.4301. 


Steel & Tube Co. of America.—Earnings.— 

An official statement says in brief: ‘‘ These earnings for the first six 
months show a profit of $25.967, before deducting dividends, but after 
provision for depreciation and depletion. This result has been accomplished 
at a time when many steel companies the country over have been showing 
a deficits. ‘The showing is due in part to our pursuing a progressive 
policy as regards the reduction of prices to equitable levels and in part 
to fortuitous circumstances. 

‘Demand for steel pipe, one of our company’s specialties in finished 
products, has been maintained during the entire six months considerably 
above the demand for most other forms of steel, with the obvious result 
that the company has been able to operate its mills at a fair rate. 

Furthermore, there was a time in early spring when it was common talk 
in the trade that Steel & Tube was gathering in the lion’s share of going 
business. The management had at that time taken the lead in reducing 
price schedules on pipe and was accepting orders several dolla¥ a ton below 
the level of the Corporation and most of the other independents. The 
general price reduction proved inevitable, but Steel & Tube’s order books 
showed the benefit of several weeks’ anticipation of it. 





























































































































































































































































































Siz Months to June 30— 1921. 1920. 
Gross profits. Tp eamiell ik cna’ atin ute nr ae eS one $1,555,849 $6,732,006 
Miscellaneous income____._ OT OTE et A 694,377 231,733 
gs OO oe $6 963 ,739 
Miscellaneous charges (including taxes)_._______ 906 ,037 804,827 
SE sininsk 6 inch cd het diedibe aé we oth uncle SU PGS 6 920,853 833,035 
Depreciation and depletion._...._.______..._._____. 397 367 Notshown 

TASS RL AT PCR EPRI POUT F $25,967 $5,325,877 











“Balance sheet of Dec. 31 last showed total surplus of $49,375,606, 
divided into earned surplus of $11,002,283, and capital surplus of $38,373,- 
323 provided at time of consolidation. Net working capital totaled $23,- 
184,316 and reserves for depreciation $11,928,943.’ SY. 112, p. 2314. 


Stern Bros.— Accumulations—Capital Increased. 

™ The directors on Aug. 8 declared operative the plan of April 30 1921 
VE 112, p. 1984) and in accordance therewith declared a stock dividend of 

34%, payable Sept. 1 in 8% Cumul. Pref. stock, on the 7% Cumul. 
Pref. stock to holders of record Aug. 26. The directors also duly authorized 
the exchange on or after Sept. 2 1921 of the outstanding $3,000,000 par 
value 7% Cumul. Pref. stock (of which $2,953,400 has already been de- 
posited under the plan) for $3,000,000 par value of said 8% Cumul. Pref. 
stock, share for share. 
» The New York Stock Exchange has authorized the listing on and after 
Sept. 2 of not exceeding $1,000,000 of the 8% Cumul. Pref. stock on 
official notice of issuance as a stock dividend, with authority to add up to 
$3 ,000 ,000Tadditional 8% Cumul. Pref. stock on official notice of issuance 
in exchange for outstanding 7% Cumul. Pref. stock, share for share, in 
accordance with the plan in V. 112, p. 1984, making the total amount 
applied for $4,000,000.—V. 113, p. 634. 


Texas Co. of Houston.— Stock Increase.— 

A certificate was filed at Austin, Tex., on Aug. 2 increasing the authorized 
capita] stock from $143,000,000 to $164,450,000. This is the 15% increase 
sold to shareholders of record April 29 1921 or their assigns (V. 112, p. 1626, 
1406).—V. 113, p. 634, 427. 
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Tobacco Products Corp.—Financial Plan.— 
See Tobacco Products Export Corp. below.—V. 113, p. 634, 427. 
Tobacco Products Export Corp.—Segregation.— . 

A plan for splitting up of the corporation into three separate companies 
has practically been decided upon to eliminate all possibility of conflict 
with provisions of the Webb-Pomerene Act, in respect to the legality 
of ownership of factories in foreign countries. , 

Tobacco Products Export shareholders will not be asked to subscribe 
any additional cash in connection with the reorganization plan, which 
contemplates requirement of no additional capital. — : 

The company has factories in Canada, England, China, Egypt and Santo 
Domingo and it is planned to form three companies, one in Canada, one 
in England and one in China, to take over the plants, &c., in their respec- 
tive countries. The shares in these companies will be distributed pro rata 
to shareholders of Tobacco Products Export Corp. which will then be 
dissoived. President R. M. Ellis, and others who have taken part in the 
development of the company since its organization twe years ago, will be 
identified with the three new companies. ; ; 

What disposition would be made of the Santo Domingo factory in which 
Tobacco Products Export owns a 51% interest has not been determined. 

Business in China is showing rapid growth. China’s population of 
400,000,000 consumes 35,000,000,000 cigarettes annually compared with 
45,000,000,000 smoked each year by the 106,000,000 population in the 
United States. China is rapidly taking to the cigarette, and demand is 
steadily gaining. ; 

The Tobacco Products Corp. holds in its treasury approximately 189.000 
shares of Tobacco Products Export Corp. What disposition will be made 
of this stock has not yet been determined. It is understoed some considera- 
tion may be given the suggestion ha this be distributed gratis to Tobacco 
Products Corp. stockholders (abridged from ‘‘ Wall Street Journal’ of Aug. 
9).—V. 111, p. 1957. 


Traylor Engineering & Mfg. Co., Allentown, Pa.— 
Bonds Offered.—H. D. Robbins & Co. are offering, at 98 and 
int., to yield 8.23%, $1,000,000 First (Closed) Mortgage 
8% Sinking Fund Gold Bonds, dated June 1 1921, due 
June 1 1936. 


Interest payable J. & D. 1 in New York, without deduction of normal 
Federal income tax not exceeding 2%. The company agrees to refund the 
present Pennsylvania State 4 mills tax and the Massachusetts State tax not 
exceeding 6%. Denoms. $1,000, $500 and $100 (c*). Callable as a whole 
or in part upon 30 days’ notice on any interest date to Dec. 1 1929 at 110 
and int.; thereafter at 105. Metropolitan Trust Co. of N. Y., trustee. 
An annual sinking fund beginning at once is to retire all bonds by maturity. 


Information Summarized from Letter by S. W. Traylor, Chairman. 


Business.—Manufactures mining, milling, smelting, rock crushing, sugar 
refining and metallurgical machinery; also manufactures and controls the 
cement gun, the only machine of its kind in the world. 

Security for Bonds.—A direct first (closed) mortgage on all real estate, 
plant and equipment at Allentown now owned or hereafter acquired, ap- 
praised as having a sound value after depreciation of $1,983,426. Also a 
first mortgage, through deposit with the trustee, on 51% of the stock of the 
Cement Gun Co., carried on the books at only $68,000, but the earnings 
of which for this year should alone be sufficient to pay the interest charges 
on this bond issue. 

Assets.—Net tangible assets amount to $4,492,523, and net current assets 
alone amount to $1,234,861. 

Equity.—These bonds are followed by $623,600 8% Cum. Pref. Stock, 
receiving regular dividends, and $650,000 Common Stock. | 

Special Covenant.—The company covenants that during the life of these 
bonds it will always maintain net quick assets equal to not less than 110% 
of bonds outstanding. 


Earnings for Year ending December 31 1920. 








ER CR I I ee a a ae eee ae SRM Ae Ree $2,007,977 
Net profit from operations_-_--_- IE IN EN Lage HET NE $335,717 
Other income credits—interest, &c_______-_- sina the ian aati lateas ict ddl 36,786 

Net income available for bond interest_._.___._________-_---~- $372,503 


Annual net earnings available for First Mtge. bond interest after depre- 
ciation and maintenance have averaged $384,791 for the last 3% years, or 
over 4% times maximum requirements. 

V. 113, p. 91, 301. 


United Cigar Stores Co. of America.— Sales.— 


1921—— Julu——1920. Decrease.| 1921—7 Mos.—1920. * Increase. 
uted pag ot at $596 657 $43,851,154 $43,369.317 $481,837 
—V. 113, p. 427, 191. 


United Gas Improvement Co.—New Gas Ordinance.— 
Richard Weglein, President of the Philadelphia City Council, on Aug. 4 
introduced in Council (1) a resolucion authorizing a special committee of 
eight Councilmen to confer with city officials, U. G. I. representatives and 
others upon the question of making permanent changes in the gas works 
ease; (2) an ordinance providing that for a period of one year the company 
or its operating subsidiary in Philadelphia, the Equitable Illuminating Gas 
ight Co.—Ed.] shall retain 87% cents and the city receive 12% cents out 
of each dollar collected by the gas company for 1,000 feet of gas (at present 
the company receives 75 cents and the city 25 cents) and that the company 
shal] increase the beating power of the gas from 530 to 600, B. T. U. Com- 
pare V. 113, p. 635, 544. 


United Fuel Gas Co.—Bonds Sold.—A. B. Leach & Co., 
Ine., New York, &c. have sold (See adv. on another page), 
at 9814 and int., yielding 7.75%, $2,000,000 10-Year 74% 
Secured gold bonds, dated Aug. 15 1921, due Aug. 15 1931. 


Interest payable F. & A. 15 in gold coin in New York, without deduction 
of the Federal income tax to the extent of 2%. Denom. $500 and $1,000 
(c*). Callable on any interest date at 107% and int. during first 3 years, 
at 105 and int. for the next 3 years and at 102 and int. for final 4 years. 
Guaranty Trust Co. of N. Y., trustee. 


Data from Letter of Pres. F. W. Crawford, Charleston. W. Va., Aug. 9. 

Property.—The United Fuei Gas Co. is engaged in the production, whole 
saling and distribution of natural gas, oil and gasoline, and (a) holds under 
lease or in fee, gas rights covering over 841,000 acres of land and oil rights 
in about one-half this acreage, which is located in 13 counties of West 
Virginia and 5 counties in Kentucky. (0b) Has in operation 706 gas wells 
and 184 oil wells. (c) Owns extensive pipe line and distributing systems, 
its main trunk lines having an aggregate length of about 509 miles, together 
with 12 compressor stations, &c., the total length of trunk and field lines 
and locai distributing mains being about 1,508 miles. (d) For production of 
gasoline. 9 extraction plants which enables it to extract gasoline from 
practically the entire output of natural gas. 


Capitalization— Authorized. xOutstand’g. 
First Mtge. 6% sinking fund gold bonds, due 1936_.$15,000,000$10,447 ,000 
10-year 7%4% secured gold bonds__.......-.----- 2,000,000 2,000000 
Te eee ianen 30,000,000 30,000,000 


x Exclusive of $3,000,000 Ist M. 6% sinking fund gold bonds deposited 
as collateral to $2,000,000 10-Year 744% secured gold bonds. 

Business.—Supplies gas direct to consumers in over 50 municipalities in 
West Va., Ohio and Kentucky, and further sells large quantities of gas to 
(1) Columbia Gas & Electric Co. system for use in Cincinnati, O., and ad- 
joining communities: (2) Ohio Fuel Supply Co.. which sells all the gas used 
in Columbus, Springfield and other central Ohio cities; (3) Louisville Gas 
& Electric Co. for use in Louisville, Ky. 

Also furnishes large quantities of gas to the important producing com- 
panies, Hope Natural Sas Co. and Pittsburgh & West Virginia Gas Co 
(Philadelphia Company system), to supplement their available supplies. 
The Ho company furnishes the gas used in Cleveland, Youngstown. 
Akron, Canton and other Northern Ohio cities, and the Philadelphia Com- 
pany the gas used in the Pittsburgh district. thus making a population of 
several millions additional using gas produced by the United Fuel Gas Co. 

he company’s production of gasoline for the year ended April 30 1921 
amounted to over 14.000,000 gallons. The lands also yield a large amount 
of oil of the best quality “‘Pennsylvania crude. ‘ 

Security.—Secured by deposit of $3.000,.000 ist Mtge. 6% 20-¥ ear 
Sinking Fund gold bonds, and if at any time additional 7 '4%% Secured gold 
bonds are issued, a further amount of Ist M. 6% 20-Year bonds sufficient 
to maintain the security at 150% will be deposited with the trustee. The 
properties upon which the First Mortgage bonds are secured have a book 
value in excess of $69.000.000. 
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Annual Sinking Fund.—One-half of the amount available for the sinking 
fund will be used each year in purchasing these bonds at not exceeding the 
then redemption price and the remainder to retire bonds by lot, thus re- 
tiring approximately 90% of the bonds before maturity. 


Earnings of the United Fuel Gas Co. for Years ended April 30. 


1920-21. 1919-20. 1918-19. 1917-18. 1917. 
Gross earns__ $11,926,586 $11,156,004 $10,441,636 $9,983,845 $6,353,787 


Net, before 
Fed. taxes. $5.711.644 $5,.809.631 $5.782.120 $5,799 967 $3 813.144 
630,807 630,372 645,719 621,775 521.150 


Int. charges__ 

Surplus .-. $5,080,837 $5,179,259 $5,137,401 $5,178,192 $3,291.994 

Net earnings for the year ended April 30 1921 are equal to over 7 times 
all interest charges including present financing. 

Purpose pf Issue.—Proceeds will be used to reimburse the company for 
expenditures made and to be made in the extension and enlargement of its 
Dipe line and distributing systems and for the acquisition of additional 
ee ,and ieee construction of additional gasoline extraction planis. 
——s . & é : Dp. . ). 


U. R. 8S. Candy Stores, Inc.—To Buy Common Stock.— 

The directors plan to purchase 100.000 shares of Common stock in the 
open market for $5 per share. An official statement says in substance: 

The directors have decided that the cash position of the Company justifies 
the acquisition by the company in the open market, or otherwise, of a 
substantial block of the class re Common stock up to 100,000 shares, if 
such block can be acquired for about $5 per share. For that 
proposed to call a special meeting of stockholders to authorize the reduction 
of the class ‘‘A’’ Common stock and to authorize the directors, when and 
as they deem fit to acquire from time to time and to retire an amount of such 
stock up to 100,000 shares.”’ 

The $500,000 required for this purpose, it is said, is being loaned on call. 

he stock, which has no par value, was originally offered at $10 per share 
(V. 109, p. 686) and has been carried on the books at that figure. This 
plan will enable the company to wipe out losses on inventory, &c., to a 
total of $500,000.—V. 112, p. 1875. 


United States Steel Corp.—Unfilled Orders.— 
See “‘Trade and Traffic Movements” above and also V. 113, p. 526. 


Utah Securities Corporation.—Earnings.— 
Calendar Years— 1920. 1919. 1918. 1917. 
Gross income $726.192 $764 664 $906.080 $912.725 
Expenses tax & int. of Utah Sec.Corp. 180,533 156,670 155,068 162.608 
Interest 496.320 496,320 496.320 477,607 











$49.339 $111,674 $254.692 %272.510 
Includes undistributed earnings of its subsidiary, Utah Power & Light 
subsidiaries.—V. 111, p. 1946. 


Wabasso Cotton Comvany.—Earnings.— 
1918-19. 


Co. and its 


June 30 Years— 
Profits 
Depreciation 
Bond interest 
Written off 
Dividends 


1920-21. 
$435,912 
100,000 
52,810 
140,000 


$143,102 $196,015 $222,916 $341 ,687 
$442,381 b$299,278 a$603,263 $580 ,347 


a After deducting $200,000 as provision for business profits war tax. 
b After deducting $500,000 reserve in 1919-20.—V. 111, p. 2237. 


Wayagamack Pulp & Paper Co.—Omits Dividend.— 

The directors on Aug. 11 decided to omit the quarterly dividend usually 
paid Sept. 1, owing, it is said. to unsatisfactory trade conditions. The 
— distribution was made in June last, when 1% % was paid.—V. 112, p. 
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West Penn Power Co.—Bonds Offered.—Halsey, Stuart 
& Co. and A. B. Leach & Co., Inc., are offering at 9814 and 
int., yielding 7.15% (see adv. pages), $3,000,000 Ist Mtge. 
“% Gold bonds, Series “D,” of 1916, due March 1 1946. 
See map of the system on page 114 of “‘Electric Ry. Section.”’ 


_ Int. F. & A. in New York or Chicago, without deduction for Federal 
income taxes now or hereafter deductible at the source not in excess of 2%. 
Denom. $1,000, $500 and $100 (c*&r*). Red. all or part on 4 weeks’ 
notice: On and after Aug. 1 1926 to and incl. Feb. 28 1931. at 105: there- 
after to and inc}. Feb. 29 1936 at 104: thereafter and to and in incl. Feb. 28 
1941 at 102%: and thereafter to maturity at 101. Tax-exempt in Pa. 
Data from Letter of President A. M. Lynn, Pittsburgh. Aug. 1 1921. 
Company .—Organized in Pennsylvania in March 1916 and supplies elec- 
tricity for light, heat and power to 294 cities, towns and communities located 


in the Pittsburgh district of Pennsylvania, at distances of from 3 to 60 
miles from that city. 


Capitalization, After This Financing— Authorized. Outstanding. 
Preferred stock, 7% cumulative $10,000,000 $3,026,800 
ES RP RP ee ORE IES RE OPA 20 .000,.000 10,000,000 
First Mtge. gold bonds (including this issue) (x) 19,818,000 
Five-Year 6% Convertible gold debentures, 1924._ 2,509,000 2,498,000 

x Authorized issue limited by the restrictions of the trust deed. 

Contract with Gort—Company has also outstanding an obligation of $1.- 
204,500 to the U. 8. Govt.. payable 1923 to 1930, for advances during the 
war toward the cost of new power station at Springdale, &c., and also an 
indemnity bond for faithful performance of this contract, secured by sec- 
ond mortgage. 

Purpose .—Proceeds will be used to reimburse company for expenditures 

e and to be made in the extension and enlargement of its facilities, 
including transmission lines, sub-stations and distribution lines necessary 
to meet its rapid'v growing business. 

Security, &c.—The First Mtge. 7% gold bonds, Series ‘‘D,”’ are issued 
under the same mortgage with the $8,500,000 outstanding Series “A” 5% 
bonds (V. 102, p. 891). $5.318,000 outstanding Series “C”’ 6% bonds(V: 
107, p. 2296) and $3 090 ,000 Series ‘‘D” bonds (V. 111, p. 396), and are 
secured by an absolute first mortgage on all the physical property, rights and 
franchises owned. Additional bonds may be issued in principal amount 
onlv to the extent of 75% of the actual cost of premanent improvements, 
additions, &c.. and when the annual net earnings are not less than twice 
the interest on al! ontstanding Ist M. bonds (and on prior liens, if any) 
and the Ist M. bonds proposed to be issued. 

The mortgage provides both maintenance and depreciation reserve funds. 


Earnings for 12 Months ended June 30— 1920-21. 1919-20. 
Gross earnings, inc!. miscellaneous income______. $9 320 .3231° $6,952,214 


Oper. exp. (excl. of deprec.), maint.. rentals & taxes. 6.074.303 ¥4,792 462 


ee _. .$3,246,028 $2,159,752 
Annual! interest on $19,818,000 First Mtge. bonds, 
including this issue, requires_._......_._..______ $1.164,080 


_ Sales Gross Net Ann. Int. on 
K. WW AT. Earnines. Earnings. 1stM..Dec.31. 
’ 597 465 $3 ,022.257 $1,371,917 $425,000 
\7 IRA WA 2.958.794 1 °AA R27 49 NW 

323,721 5,670,767 2. O04 427 

285.138 6.203.109 2 286 .792 

117.811 8,314,220 2,572,063 
Property.—Company owns in all 7 electric generating central! stations, 
which. together with the Connelisville station, contain an aggregate in- 
stalled capacity of 131,305 k.w. (175.073 h.p.), of which 108,000 k.w. 
(144,000 h.p.) has been installed within the last seven years, viz.: (a) Spring- 
dale station. on Allegheny River, 10 miles from Pittsburgh. Initial ca- 
pacity 42.000 k.w. (56,000 h.p.), and laid out for an u'timate 300,000 k.w. 
(400,000 h.p.). Operation began late in 1920. (6) The Windsor station, 
between Wheeling and Steubenville, on the Ohio River. initial capacity 
‘West Penn Power Co.) 30,000 k.w. (40,000 h.p.), laid out for an ultimate 
increase to 150.000 k.w. (200.000 h.p.). Operation began early in 1918. 
(c) Connellsville, Pa., station. on Youghiogheny River. canacity 56.500 k.w. 
(75,333 h.p.), leased from West Penn Railways Co. until Dec. 31 1970. at 
small annual payments. which will complete the outright purchase of the 

station before said date. 

Also owns 113 substations having a transformer capacity of 123.200 k.w. 
(164,266 h.p.), and 526 pole miles of high-tension transmission lines.*incl. 


1919-20. 
$489 425 
100,000 


1917-18. 


10.418 


140,000 100,625 43.750 





Balance, surplus 
Profit and loss surplus __ 





urpose it is: 





44 miles of steel tower lines constructed for 132,000 volts, with distri- 
bution lines, &c. 

Fuel Supply.—(a) At Springdale station controls, under lease, 4,000 acres 
of the Twin Freeport vein of bituminous coal, 7% ft. thick. The mine 
and coal-handling facilities are being developed for a capacity of 500 tons 
per hour. (b) At the Windsor station, West Penn Power Co. and Ohio 
Power Co., each own one-half of the entire capital stock of Windsor Power 
House Coal Co., which owns, directly or through subsidiaries, approxi- 
mately 10,000 acres of Pittsburgh vein steam coal and operates thecoal 
mine adjacent to the power station; approximately 1,500 tons per day is 
delivered to the Windsor station and the capacity is being increased to 
2.500 tons per day. There are facilities to receive coal both from railroad 
and river barge. (c) Company owns 70 new all-steel, self-clearing, hopper- 
bottom railroad cars of 55 tons capacity each. 

Business, &c.—Operates principally in the southwestern portion of Penn- 
sylvania, exclusive of Pittsburgh, furnishing electric light, heat and power 
to 113 cities and towns, each with a population of more than 1.000, and to 
181 smaller towns and communities (in counties of Allegheny, Washington. 
Greene, Fayette, Westmoreland, Indiana. Armstrong. Clarion and Butler) 
all located from three to 60 miles from limits of city of Pittsburgh in a terri- 
tory exceeding 4,600 sq. miles, with a population in all communities served 
in excess of 500,000. Coal mining. coke ovens, steel plants, pig iron fur- 
naces, glass and chemical works are the leading enterprises. 

Number of light, heat and power consumers Dec. 31 1920 was 45,652 
and the total connected load 238.542 k.w., being an increase in the last 
three years amounting in number of consumers to 73%, in connected load 
of 55%, and in annual output of over 50%. 

Contracts for service where connections have not as yet been made will 
yield additional revenue estimated in excess of $325,000 per year. 

Franchises.—With some trifling exceptions, all of the franchises. in opinion 
of counsel, are unlimited as to duration.—V. 112, p. 1875. 


Western Union Telegraph Co.—Bonds Offered.—Kuhn, 
Loeb & Co., New York, offered on Aug. 10 at 99 and int., 
to yield 6.60%, $15,000,000 15-Year 644% gold bonds, dated 
Aug. 1 1921 and due Aug. 1 1936, fully described below. 
The entire amount had been sold prior to the close of business 
Aug. 11, but the firm’s advertisement is published as a 
matter of record on another page. These bonds are sold 
subject to the approval of the company’s stockholders. 


m Statement by Pres. Newcomb Carlton, N. Y., Aug. 10. 
—. of Issue.—The purpose of this issue is to reimburse the treasury 
for expenditures made on account of extensions, additions and improvements 
to plant and equipment (outside of N. Y. State) and to provide for further 
extensions, additions, &c. (outside of that State). 

Organization, &c.—Since incorporation in 1851, has acquired by purchase, 
lease or stock ownership, some 535 telegraph corporations and properties. 
With its 24.881 offices, the company conducts a national telegraph system 
supplying about 85% of the telegraph service in the United States, and 
through tts cable system and connections, establishes telegraph communi- 
cation with all parts of the world. 

Capitalization.—The company has outstanding $99,786.727 capital stock , 
having a present market value of approximately $80. 000. and it has 
paid dividends on its stock uninterruptedly since 1874, and since 1917 at 
the rate of 7% per annum. ; 

The funded debt of the company and of its subsidiary companies out- 
standing (including this issue) will amount to $46,994,000 this being the 
first issue of capital securities made by the company since 1907. 

Net Income.—The net income of the company, after charging taxes and 
before payment of interest on Western Union bonds, for the calendar year 
1920 amounted to $14,634,972, or about 11 times such interest for the 
same period, which amounted to $1,331,850. For the six months ended 
June 30 1921, the net income applicable to bond interest. notwithstanding 
the prevailing business depression, amounted to $4,867.543, while the 
bond interest for the same period amounted to only $665,925. The net 
income of the company, applicable to interest charges, for the five years 
qnded Dec. 31 1920, aweere $14,252,238, or more than 10% times the 

nterest charges during the same pe , 

Description of Bonds.—These bonds are to be issued under an indenture 
to the Chase National Bank of N. Y., as trustee. While any of the bonds 
of this issue are outstanding, the company shall not create any new mort- 
gage (other than purchase money mortgages) or charge upon all or any part 
of its real estate or telegraph plants, or upon the securities of subsidiary 
companies held by it, unless thé bonds of the present issue shall be secured 
by such mortgage or charge ratably with any other indebtedness secured 
thereby, and that any such mortgage or charge shall expressly so provide. 

The bonds will not be redeemable before maturity. Denom. of $1,000 
and $500 each (c*&r*). Principal and interest (F. & A.) of the bonds 
will be payable in U. 8. gold coin of the present standard of weight and 
fineness, without deduction for any tax or taxes (other than Federal income 
taxes) which the company, or the trustee, may be required to pay or to 
retain therefrom under any present or future law of the United States or of 
any other taxing authority therein. 

Applheation to List Bonds.—Application will be made in due course to 
list the bonds on the New York Stock Exchange.—V. 113, p. 427, 301. 


Westinghouse Electric & Mfg. Co.—Ovperations.— 

Shipments are running slightly less than $10,000,000 a month. In Ayes 
and May total billings were well over $20,000,000. In June and July they 
were approximately $20,000,000. They are now just a trifle under that rate. 

Bookinas are said to be coming in at a rate about half that of last year. 
The company does not report bookings, but from billings and unfilled orders 
it can be estimated that bookings last year were about $145,000,000. »It 
Pp pears, therefore, that bookings are now running between $6,000,000 and 

; , @ month. 

It can be further estimated that unfilled orders, which stood at $65,621,- 
000 at beginning of the fiscal year April 1, now are about $50,000,000. 
—‘‘Boston News Bureau” Aug. 10.—V. 113, p. 301. 


(F. W.) Woolworth Co.—July Sales.— 

1921 July——1920. Decrease.| 1921-—-7 Mos.—1920. Increase. 
$19, (on ae $554,160|$72,979,147 $71,681,104 $1,295,042 
—vV. 11 » dD. F 








CURRENT NOTICES 


—Clinton H. Brown & Co. have opened offices in the National Bank of 
Commerce Building at 31 Nassau St., New York, for the purpose of dealing 
in investment bonds, w Mite war mS ete 

‘*The Automobile Industry and Its Future ’’—The Cleveland Trust Co. is 
sending to its friends the second publication of its series of economic reports 
which is a statistical study of the automobile industry. It has three fea- 
tures worthy of special comment, viz. :(1) A table which presents in outline 
a statistical history of the automobile industry of this country since its 
inception more than 25 years ago; (2) a description of a new method for 
computing the elimination of cars year by year; (3) a discussion of the 
probable future of the industry. The author of this capital piece of work is 
Leonard P. Ayres, Vice-President of the trust company 


—The investment and engineering firm of Stone & Webster, New York, 
Boston and Chicago, have prepared a chart showing the progress made from 
1904 to 1921 by the group of utility companies under their management. 
The explanatory statements accompanying the chart emphasize some of the 


features of fundamental importance to the investor, namely, the growth 
of earnings, both gross and net, the low rati» of capitalization to gross 
earnings and the large proportion of surplus earnings reinvested in the 
properties. 


—tL. Howell La Motte, Jr., and Lewis Lonergan announce their associa- 
tion under the name of La Motte & Lonergan as licensed brokers in foreign 
exchange, with offices in the,Trinity Building, 111 Broadway, NewYork. , 


——-Walter H. Azpell has become associated with Schibener & Co., of 512 
Walnut S reet, Philadelphia. 


—Lewis G. Spohn,*Jr., is now associated with Harper & Turner of 
Philadelphia in their,bond department. 


w—J °F "McGovern & Co., members of the Philadelphia Stock Exchange, 
announce that Thomas A. Craney has become connected with them. 
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July 28, 1921. 
To the Stockholders: 


In order that this Annual Report may be complete, your 
Directors have felt it desirable to repeat the statement sub- 
mitted to stockholders at the annual meeting held April 26, 
1921, as follows: ' 

April 6 1921. 
To the Stockholders: 

As has been the case in recent years, it has not been possible to close 
and audit the accounts of your Company and its subsidiaries for 1920 so 
that such accounts might be submitted to the stockholders at the annual 
meeting. Last year, you will recall, the Annual Statement was not ready 
until the Ist of August, but it is expected that it will be possible to get 
on a Report in June or July this year, covering the accounts 
or 1920. 

Throughout the world in most lines of industry the year 1920 has been 
a period of drastic liquidation. ‘The steamship industry has felt the full 
force of the readjustment, and your steamship subsidiaries have had to 
contend with demoralizing labor troubles, high repair and operating costs, 
congestion at termina! points, and during the latter part of the year a sharp 
falling off in volume of traffic and rates. The effect of these conditions 
has been most severe in the case of bulk cargo carriers not operating on 
established routes. A very considerable proportion of your steamship 
business consists of the operation of standard routes with combination 
passenger and freight ships, so that even under the extremely unfavorable 
conditions of 1920 your steamship subsidiaries have probably made suffi 
cient earnings to cover depreciation charges, interest requirements of the 
subsidiaries and the Atlantic Gulf & West Indies Steamship Lines’ collaterai 
trust bonds, together with some balance for the shares. 

The officers of the operating subsidiary steamship companies report, on 
the whole, a rather better outlook for business. 

The program of your Company involving the production, trans 
refining and marketing of oil has been vigorously carried forwar 
date of the last Annual Report. The Atlantic Gulf Oil Corporation has 
completed its double ten inch pipe line from its terminal at Tecomate to 
the wells at Los Naranjos, a distance of some twenty-three miles, together 
with pumping equipment with a capacity in excess of 75,000 barrels daily. 
At the terminal, two sea-loading berths are completed, together with the 
first 10,000 barrel unit of the topping plant, which when completed will 
have 30,000 barrels daily capacity. Since the completion of the fisrt line 
om the wells to Tecomate the production of oil in barrels has been as 
ollows: 


rtation, 
since the 








Gross Oil Piped to Teco- Sold or 

Produced mate and Sold Loaned 

1920— at the Weils. or in Slorage. at Well. 
a SE iG A ie Oe ge | ere eee 
a a Maa a ti a 151,080.94 I ee 
EEE A 1 ar eae 456,780.13 ee 
ERITREA AD ga Fr pale a 740,967 .37 Dee cedeamen 
EPO Pre cy anes eee 1,121,631.63 wa ££ S ess 
a se aed 1,046,539.78 i a 
October EER AR Ee oe 1,122,120.34 8 1 8 | ES eS 
GE aE ahaa 1 224,841.42 FF 5 & ) Sage S a a 
REGS Tt A 1,250,337 .50 1,030,846.01 262,324.17 
7,212,700.15 6,614,231.89 262,324.17 

1921— 

January eee Saeweeewcucanas 1,993,810.77 1,402,978.80 779,313.00 
February (estimated) - --.----- 2,3338,294.84 1,344,686.90 1,346,271.00 
March (estimated) -......--- 2,811,295.43 1,723,703.43 837,592.00 
Storage estimated March 31_- -_____---. Se. s«otediedue 


2.225.500.17 


Since carly summer of 1920 it has been known that the life of the pool 
from which the wells were producing would be considerably shorter than 
had at first been estimated, many competent oil men having predicted an 
exhaustion of this pool during the fall of 1929. As will be noted, production 
has held at practically the maximum rate up to the present time. 
the past few months most of the wells in the district adjoining these proper- 
ties have become exhausted, and during the past few weeks signs of salt 
water have made their appearance in the wells, so that we look forward to 
an exhaustion of the entire pool in the near future. We have been very 
fortunate in that our wells are practically at the top of the oil-bearing 
formation, and are amongst the very last to produce from the present field. 
Facing this situation, additional leases have been acquired in what are 
known as the South Amatlan and Zacamixtle fields, some eight to fifteen 
miles south of your present wells. During the past sixty days several large 
wells have been brought in in these fields, and your management has every 
confidence that a large production is assured the Oil Company from the 
leases it controls in the now proven area. Some 3,275,169 barrels loaned 
to other oil companies are also due to be returned beginning April 15 1921. 
Five wells are now being drilled in this new field, the first of which has 
recently been completed and is rated a small well—approximately 3,000 
barrels daily. A double ten inch pipe line is being extended to the new 
area, the f rst line already having been completed, and the second line 
should be finished within thirty days. A pumping station is being erected 
with a copactey similar to the present station, so that within the next six 
age we —— ae = Atlantic mt Pity Corporation in Mexico should 

comple or handling approximately 70,000 barrels dailv 
Zacamixtle field to the Tecomate terminal. 7 Sem te 

The extension of the Atlantic Gulf Oil plant facilities to the new Zaca- 
mixtle field, and in general the enlargement of the handling capacity of this 
eo beyond that originally contemplated, has made it necessary for the 

teamship Lines to advance to the Atlantic Gulf Oil Corporation, in 
addition to reinvestment of its own earnings, some $2,000,000 beyond the 
sum originally contemplated, namely, $6,000,000. 

Six of the tank ships reported as under construction in the last Annual 
mr. aay have been delivered. The remaining eight ships should be delivered 

ithin the next three months. Unfortunately, four of the ships ordered for 
caaty oevery ae cesves ppprenmmntny x. average of seven months 

yon e contract date, and were not available for use durin i 
of ee mage se yenee. i aeniaae 5 he perme 

e Colombia Syndicate, with which you are familiar, has a ssiv 
pushed its development work during the past year, which at beet lemokeen 
the building of roads, camps, etc., and later commenced the drilling of four 
test wells. Within the past few weeks the first well being drilled has 
reported a showing of oil and gas at about 750 feet, confirming the geolo- 
gist’s predictions. The larger oil-bearing sands are expected to be found 
nod a ae I 700 4 2-00 sad “4 the 82.500,000 which your Company 

s subsc or evelopment work, approximatel : 
been ended to date. 3 eis pp y $1,320,000 has 

e 5, rrel topping an nishing plant under construction n 
Southampton, England, by the Agwi Petroleum Corporation, Led., in 
which your Company has a sixty-five per cent interest, has made substantial 
progress, but this plant will probably not be ready to operate until the Ist 
of October this year, although it should be ready to réceive fuel oil for 
bunkering purposes by June or July. Your investment in this enterprise 
to date is approximately $1,000,000. 

Owing to the precipitate decline in earnings and to the difficulty in 
financing hereinafter mentioned, your Directors have felt it necesasry to 
discontinue the construction of the French pipe line, to which reference 
has been made in previous reports. 

@ Whereas it had probable during the spring of 1920 that the 
program or the development of an oil business as above outlined might be 


eee SA ee aN 14,856,101.19 11,630.601.02 





During | 








carried out without the necessity for borrowing—that is, assuming a con- 
tinuation of earnings in the steamship business, and allowing for probable 
earnings from the Mexican oil propertise and the tanker fleet—it never- 
theless was indicated in the last Annual Report that some financing might 
be needed to comple‘e the program. ‘The failure to receive earnings ex- 
pected from the steamship business, from the tankers and from the Atlantic 
Gulf Oil Corporation, in addition to the necessity for making additional 
advances to the Oil Corporation, made necessary a larger amount of borrow- 
ing than had been anticipated, so that late in November 1920 negotiations 
were undertaken looking toward a financing of your Company's needs for 
the completion of its program as above indicated. At that time charter 
rates were still very hich for tankers, and your management felt confident 
of a large income accruing during the year 1921 from this source, as well as 
of the receipt of excellent earnings from the Mexican oil enterprise. As a 
matter of fact, tankers sold as late as the middle of December in excess 
of $200 per deadweight ton. Unfortunately, however, the tankers built 
had reached the point of supplying the demand, and with the general let- 
down in business the market for tankers suddenly collapsed, so that under 
the present depressed conditions—which your management hopes are tem- 
porary—very little income can be expected from your tankers, except from 
three which were put out on time charter prior to December 15th. Under 
these adverse conditions, which have come at a time of serious financial 
stringency, your Directors have found it extremely difficult to arrange the 
necessary financing to complete your Company's construction program. 
This 5 ear is having the most thoughtful study at the present time, and 
your irectors are confident that the problem can be worked out satisfac- 

rily. 
_ The position of the Atlantic Gulf Oil Corporation in the present producing 
fields in Mexico is most gratifying, and your management looks forward 
confidently to a large income from this source during the next twelve 
months. As indicated above, you cannot hope for more than very moder- 
ate earnings from the steamship subsidiaries or from the tanker fleet during 
this period. 

By order of the Board of Directors. 
Respectfully submitted, 
ALEXANDER R. NICOL, 
President. 


Your Directors now present herewith the Consolidated 
Balance Sheet of your company and its subsidiaries as at 
December 31, 1920, together with the Consolidated Income 
Account and Profit and Loss Account for the year ended 
that date. These statements do not consolidate the figures 


‘for the Atlantic Gulf Oil Corporation nor the Colombia Syn- 


dicate, inasmuch as your corporation does not own substan- 
tially the entire capital of these enterprises. 
REVENUE. 

The operating revenue for the year 1920 was substantially 
higher than for the year 1919, reflecting the very large vol- 
ume of traffic moving as well as the expanding operations 
of your steamship subsidiaries and the operation of the 
tankers. Operating expenses, however, show an even larger 
increase than the gross business, so that the net operating 
income for the year shows a sharp reduction to $2,442,- 
197.15 as compared with $6,125,233.11 for the prior year. 
Maintenance and depreciation charges were extremely 
heavy, reaching nearly $12,000,000 for the year. The oper- 
ating revenue includes $1,672,819, being balance of compen- 
sation received from the Railroad Administration due to its 
operation of the Clyde, Mallory and Southern Steamship 
Lines during the year 1918, which was determined and set- 
tled in 1920, and not heretofore accounted for; also fees 
and commissions of $814,573 received from the United 
States Shipping Board, accrued during prior years but not 
determined and settled until the year 1920. No reserve for 
Federal taxes has been set aside except one item of $90,000 
representing a tax on the profits of the Agwi Trading Cor- 
poration, a Cuban corporation, from transactions in crude 
and fuel oils arising within the States. Outside of this par- 
ticular item, the Consolidated Income Account will show no 
taxable income. 

Your management believes that the year 1920 and the 
early months of 1921 have seen the peak of the extreme 
difficulties surrounding the operation of your steamship 
business; that, whereas during the period of great scarcity 
of ocean tonnage, the established route business was less 
profitable, particularly with regard to coastwise lines, than 
the so-called tramping business; under the conditions now 
prevailing, the stability of the traffic moving over the estab- 
lished routes with permanent railroad freight connections, 
makes this class of steamship business much more attractive 
than the tramping business, and from now on the long es- 
tablished permanent freight and passenger routes operated 
by your lines will show moderate profits. Therefore, while 
large profits cannot be expected under present conditions, 
your management looks forward confidently to stable 
though moderate earnings from your steamship _ subsi- 
diaries. 

FINANCES. 

Financial conditions now prevailing have made impossi- 
ble the public financing of the indebtedness incurred in the 
construction of your tanker fleet, and the expenditures and 
commitments of your subsidiary companies. Your direc- 
tors have largely financed these obligations as follows: by 
mortgages on seven tankers to the shipbuilders for $9,900,- 
000; bank loan of $6,000,000 (which has been reduced to 
about $1,830,000 to date) ; sale of two tankers for $3,400,000 
(this represents a loss of about $1,500,000, which will occur 
in the accounts of the current year) ; sale of $1,951,500 Col- 
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lateral Trust 
ury 


5% Gold Bonds, formerly held in the treas- 
, at 00 plus accrued interest. 


FRENCH ENTERPRISE. 


Owing to the abandonment of this enterprise, the entire 
investment therein as of December 31, 1920, totaling $1,607,- 
629, has been written off the books. There were outstand- 
ing in connection with the enterprise, large contracts for the 
purchase of pipe, pumping equipment, etc., which contracts 
have been adjusted, involving further loss to your company 
of approximately $1,200,000, which will show in the current 
year’s accounts. 


AGWI PETROLEUM CORPORATION, LTD. 


Twelve shillings per share has now been paid on account 
of this company’s subscription to the shares of the Agwi 
Petroleum Corporation, Ltd., and it is believed that pay- 
ments aggregating 4 shillings per share, or approximately 
$500,000 at current rates of exchange, will complete require- 
ments for this enterprise for the balance of this year. The 
Agwi Petroleum Corporation, Ltd., is now in a position to 
handle oil, and the topping and finishing plant is expected 
to be completed this year. It is also expected that this com- 
pany will be in a position to sell a4 considerable amount of 
oil and oil products in England and on the Continent. 


ATLANTIC GULF OIL CORPORATION. 


The entire Atlantic Gulf Oil plant is completed and in 
operation with the exception of the last two units of the 
topping plant, construction of which has been held up pend- 
ing the return to better market conditions for fuel oil. The 
Company has recently brought in and connected to its pipe 
line two very large wells in the middle Amatlan field which 
should assure it a production to the full capacity of its pipe 
line faciliites for the duration of the life of this field. The 
wells in the Los Naranjos field have continued to produce 
oil at a steadily decreasing rate down to the present time, 





but it is believed that these wells are now about exhausted. 
The following table shows the production and shipments for 
the first six months of the current year: 


Gross Oil Piped to Tec- 
Produced omate and Sold 
at the Wells. or in Storage. 


Sold or 

Loaned 

at Well. 
779,312.85 
1,345,200.75 
887 ,261.01 
329,572.61 
81,002.02 


1921 
January 
ee ruary 

March 


‘239,891.49 
BOG s whcievebdiuacsantes 11,505,662.12 8,419,456.97  3,422,349.24 


Up to the latter part of May there was still an active de- 
mand for crude oil, particularly Mexican crude such as was 
being produced in large quantities. Like other commodities, 
the market for this product has temporarily collapsed, so 
that the revenue which was expected from the Atlantic Gulf 
Oil Corporation is now apparently postponed pending the 
return to a more normal condition in this industry. 


CUBAN AMERICAN TERMINAL COMPANY. 


The Cuban American Terminal Company has under con- 
struction a large modern terminal in Havana Harbor. Ap- 
proximately $500,000 has been spent on this work to date, 
and not exceeding $250,000 will be required during the bal- 
ance of this year. 





COLOMBIA SYNDICATE. 


There is no change in the status of this Company since the 
report of April 6th. 

The number of stockholders has increased to approxi- 
mately 3,600, which represents a gain of about 40%.- Your 
Directors wish to express their appreciation to the officers 
and employees for their loyal and faithful service during 
the trying period since the last report. 

By order of the Board of Directors. 

Respectfully submitted, 
FRANKLIN D. MOONEY, President. 








CAPITAL STOCK OF ATLANTIC GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES DECEMBER 31 1920. 


Com pan 
Bes G3... Wo: Be ‘SS. Lines. 
Preferred 
Clyde Steamship Co. Inc. in Maine Feb. 7 1906 
Mallory Steamship Co. ane in Maine Oct. 31 1906 
N. Y. & Cuba Mail SS. Co. Ine. in Maine March 6 1907 
N.Y. & Pcrto Rico 88. Co. Ine. in Maine ar 8 1907 
The N. Y. & Prt» Rico S88. Co. Inc. in N. Oct. 
Southern Steamship C Inc. in Delaware os 7 190 
Internationa! Shipping Corporation. Inc. in Maine March 10 1916 
U. 8. & Porto Rico Navigation Co. Inc. 
Jacksonville Lighterage Co. Inc. in Florida April 2 1908 
The Tampa Towing & Lighterage Co. Inc. 
Clyde Steamship ‘Terminal! Co. Ine. in Florida July 7 1909 
Carolina Terminal Co. Inc. in Maine Dec 13 1911 
Cuban-American Terminal Co. (Cia. Terminal Cubana-Americana, 8S. 
Cuba June 15 1920 
San Antonio Docking Co. in N. Y. 
San Antonio Co. Ince. in Maine Nov. § 
The Santiago Terminal Co. Ine. in C Ang 
The Santiago Warehouse Co. Ine. in Conn. . 
Wilmington Terminal Co. Ine. in Maine July 25 
Agwi Trading Ccrp. (Agwi, Cia. Comercial, 8S. A. 
Inc. in Maine July 2° 


Agwi T ransportat ion Co { 
Compania Cubana de N avegacion. Ine. in Guba Oct. 3 
Corporation. Inc. in Va. April 17 1919 ; 


Cuba Jan. 


Atlantic Gulf Oil 


Agwi Petro 
NOTE. 


Inc. in England } 
31 1920 the A.G.V 


leum Corpn., Ltd. 
To December 


Viarch 27 192 20 


BONDED INDEBTEDNESS OF ATLANTIC 


i i 
in Florida May 5 1909___-__- 


A. ) 


12 1920- 


Held by 
Authorized. Issued. Owned. Public. 


$20,000.000 $20,000,000 $5,036,600 $14,963,400 
20,000 ,000 0,000 6,257,100 13,742,900 
7 0 7 600 44 


Duration 
of Charter. 
Perpetual 


00 
52,900 


69 years 
Perpetual 


ee es 50 years 
i 6) ahaa 99 years 


100,000 
1, _ 000 
000 


50" ‘000 
200,000 
200,000 
100,000 

19,000,000 
1.000.000 
1,000,000 

20,000 ,000 


$103,148 ,000 
- £1,000,000 


Perpatua! 


Unlimited 
Perpet ual 


_Unlimited 
Perpet ual 


9,250,000 
$38,152,100 
£350,000 


7,100 

10, 750, 000 
$51, 886,250 
£650,000 


0 

20, 000. 000 
$90,038,350 
£1,000, 10,000 


Perpetual 























Perpetual 


7.1.88. Lines had paid three calls aggregating £130,000 on the £650,000 of Capital Stock subscribed. 


GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES 


DECEMBER 31 1920. 


Com pany— 
A. G. W. I. Ss. Lines. 
Bonds date <i Dec. 9 1908. 


Due Jan. 1 1959. 


Due Feb. 1 1931. Int. rate “66° ; 
Int. rate 5%. 


1 1932. — 


~ Due Jan. 1 1932. 
Due Jan. ‘Int. rate 5%, 


d 7 
~ we : 


Due Mar. 1 1921. 
1 1934. 


Int. rate 
Due Oct. 
“Due Nov. 1 1937. | 
Due Dec. 1 1956. Int. 
Ist Mortgage 

Due June 1 1929. 


Due June 1 1929. 


Int. rate 5%, 
San ce Oe oe 
rate 5%, 

JI.&D. 


rate 6° Ti ‘ 


Clyde Steamship Co- 

Bends dated Feb. & 1906. 
Mallory Steamship C 

Bonds dated are 15 1906. 
N. Y. & C. M. SS. Co i 

Bonds dated Mar. 18 1907. 
N. Y.& P. R. 88. Co 

Bonds dated May 1 1917. 
U. S. & P. R. Navigation Co 

Bonds dated Mar. 1] 1¥01. 
Clyde SS. Terminal Co- 

Bends dated Oct. 1 1909. 
{€‘arolina Terminal Co______. 

Bonds dated Nov. 1 1912. 

Antonio Company. 

Bonds dated Dec. 1 1906. 
Atlantic Gulf Oil Corporation. 

Bencs dated June 1 1919. Int. rate 6%, 

Ind Mortgage. 
Bonds dated June 1 1919. 


Int. 


M. & S. 


Held by 
Public. 
$11,048,500 

3,169,000 
2,441,000 
5,685,000 
1,293,000 

43 ,000 


Authorized. 
$15,000,000 


6,000,000 

6,000,000 
__..-. 12,000,000 
5,000,000 


Owned. 
$1,951,500 


241,000 
391,000 
235,000 
185,000 
5,000 
8,000 
69,000 
100,000 
5,000,000 


Issued. Canceled. 


$13,000,000 
6 ,000 ,000 
4,991,000 
11,248,000 
3,105,000 
1,946,000 
635,000 
700 ,000 
100,000 
5,000 ,000 
2,500,000 


2,590,000 
2,159,000 
5,328,000 
1,627 ,000 
1,898,000 


1,500,000 

















$26,117, 500 


ene 


$61,450,000 $49,225,000 $13,922,000 $9,185,500 























MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDIARY 
COMPANIES DECEMBER 31 1920. 


No. of 


A. G. Ww. 


Mallc ry Ss. Co 
. ¥. & Cuba Mail SS. Co : 
Cia, Cubana SOLE LITE EE 
Y.& pwto. mice SS. Co 
ese SS. 
Jacksonville riohienans Co 
rhe coneae Towing & Lighterage Co 


Building— 
A.G. W. 1. 3S. Lines 


Gross Regis- 
tered 
Tons. 


Gross Registered D.W.T. 
Tons Pass. ee 
Ships. 


Gro 
No. of Registered No a 


Loh 


Tugs. Tons. ters. 


“* oF 
24 
22 
44 


17 
1 


3 


214,233 147 
128,000 2 
342, 233 147 


-_ — 
ee ee ee 


45.413 


we eee 
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IP LINES AND 


ATLANTIC GULF & WEST INDIES STEAMSH 
SUBSIDIARY COMPANIES 


Comprising the following: 

Clyde Steamship Co., Mallory Steamship Co., New York & Cuba Mail 

Steamship Co., New York & Porto Rico Steamship Co. (of Maine), 

United States & Porto Rico Navigation Co., the New York & Porto Rico 

Steamship Co. (of New York), Southern Steamship Co., International 

Shipping Corporation, Jacksonville Lighterage Co., the Tampa Towing 

Aghterage Co., Clyde Steamship Terminal Co., Carolina Terminal 

Cc., Cuban American Terminal Co., San Antonio Docking Co., San 

Antonio Co., the Santiago Terminal Co., the Santiago W arehouse 
Co,. Wilmington Terminal Co., Agwi Trading Corporation. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1920. 
ASSETS. 
Capital Assets: 
eet in commission, at value based on 
appraisal December 1918, plus cost of === 
i a a os $54,365,831 95 
Vessels under construction at cost todate = = 
(estimated cost to complete $14,500,000) 11,734,375 49 
Shore property and equity in terminals... 4,806,700 15 
$70,906,905 88 
Less: Reserve for depreciation 10,365,287 96 
' $60 541 pit 92 
Goodwill] and franchises___.__.....----- 12,029,320 37 
——— $72,570,938 29 
Investments (in and advances to associated companies): 
Atlantic Gulf Oil Corporation and Colom- 
bia Syndicate____~. Salles 5 $8 460,730 4 
Other associated companies___.....__--- 1,320,943 1 





7 
2 
Expenditures for account of unfinished voyages and business 


Current Assets: " 
Fuel and supplies._..._._._. ~~ vievases’ ene 
Accounts receivable: 
$3 678,702 O1 


t 
Insurance claims 1,706,294 26 
Other 2,537,617 90 


U. 8. Liberty bonds, at cost 
Marketable securities 


ee a I 





» } 
13,864,807 74 
$100.413,670 85 


a ee ee 
aaniinheme, a 








LIABILITIES. 
Capital stock of Atlantic, Gulf & West Indies Steamship Lines: 
Jommon Stock—Authorized and Issued__$20,000 ,000 00 
Deduct: Stock in Treasury 5,036,600 00 


Outstanding $14,963,400 00 
Preferred Stock—-Authorized and Issued_ _ $20,000,000 00 
Deduct: Stock in Treasury 6,257,100 00 


Outstanding 3,742,900 00 


$28 .706,300 00 
Interest of Minority Stockholders of Subsidiary Companies. 360.328 58 
Bonded Debt: 
Atlantic Gulf & West Indies Steamship 
Lines Fifty Year 5% Collateral Trust 
Gold Bonds—aAuthorized, $15,000,000. 
$13,000,000 00 
1,951,500 00 


— 11,048,500 00 
First Mortgage 5% Gold Bonds of Sub- 
sidiary Companies—Outstanding 13,569,000 00 


: ; $24,617,500 00 
Receipts on Account of Unfinished Voyages and Business_. 4,206,648 68 
Current Liabilities: 
ae oo $2 007 3 e 
Accounts payable, general 4,568,548 3: 
Agents 632,772 4 
U. 8. Shipping Board and Railroad Ad- 
ministration .180.437 90 
90.000 00 
Interest accrued on bonded debt 580.846 46 
Preferred Stock dividend payable Janu- 
ary 1 1921 171,786 25 
Common Stock dividend payable Febru- 
ary 1 192] 748.170 00 
———__—_____ 9,979,894 74 
Reserves: 


Nis, cw irnndbblnncewncea cee $5,003,060 98 
Miscellaneous reserves 3,102,947 70 

















$33: 


‘ 


§,106,008 68 
Surplus 24,436,990 17 


$100,413,670 85 














We have examined the books and accounts of the Atlantic, Gulf & West 
Indies gig 3 Lines and its subsidiary companies for the year ending 
December 31 1920, and, subject to the sufficiency of the reserve for Federal 
taxes, which we are unable to verify owing to the uncertainties as to the 
interpretation of the laws, we certify that the balance sheet is, in our opinoin, 
properly drawn up so as to show the true financial position of the combined 


companies at Deeember 31 1920. on - 
ICE, WATERHOUSE & Co. 
56 Pine Street, New York, July 27 1921. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR 
YEARS ENDED DECEMBER 31, 1919 AND 1920. 


Increase (+-) or 
1920. 1919. Decrease (—), 


$ , 
Operating Revenue 54,983 504,30 45,587,263 62 +9,396,240 68 


Operating Expenses: 
Maintenance 11,933,602 61 9,179,113 89 
ffi 900,274 94 566.637 88 
28,132,398 96 19,240,370 90 
3,334,797 10 3,317,484 64 
aos 105.206 30 dB TT o8 So 
Reserve for Federal Taxes_ 90,000 00 1,379,940 00 —189'940 00 


52,541,307 17 39,462,030 51 +13,079,276 66 


Net Operating Income._ 2,442,197 13 6,125,233 11 —3.683.03: 
Other Income 1,204,745 37 1.459.623 59 OBL STe 3S 


3,646,942 50 7,584,856 70 —3,937,914 20 















































Deductions: 
Bend Interest, Interest on 


SPOONS, BE. 2s evens see 1,244,390 11 1,249,298 62 baa 
—— and Miscellaneous 56 4,908 51 


Sale of Liberty 
RR ae 7 ei 1,318,388 75 +1,318,388 75 


a 


935,932 63 759,952 96 +17¢5,979 67 











3,498,711 49 2,009,251 58 +1,489.459 9] 


Net Income forthe Year. 148,231 01 5,575,605 12 —-5 497 374. 














| New York-Havana-Progreso-Vera Cruz-Tampico (Freight 





CONSOLIDATED PROFIT AND LOSS ACCOUNT. 

Balance January 1 1920 $25,675,809 97 
Credits: 

Sundry Items 

Adjustment 1919 Federal Tax Reserve 

Cuban American Terminal Co., Surplus eee 

arising through consolidation of accounts. 2,079,359 83 

Adjustment of Investments 218.878 00 


$2 404,063 29 
Less: 


Advances to French Companies written off... 1,607,629 








796 434 19 
$26,472,244 16 
Income for the year 148,231 O01 
Deduct: $26,620,475 17 

Preferred Dividend, 5% - $687,145 00 
Common Dividend, 10% 1,496,340 00 
— 2,183,485 00 


Balance per Balance Sheet__....-------.-----------$24,436,990 17 


R. C. MacBAIN, Treasurer. 
MISCELLANEOUS EQUIPMENT. 

Launches & Motor Boats 8 Coal Hoisters 3 Bargesl 
MARINE * JIPMENT OWNED AND OPERATED BY ATLANTIC, 
GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDI- 
ARY COMPANIES DECEMBER 31 1920. 

Atlantic, Gulf & West Indies Steamship Lines. 


Vessel— D. W. Tons.| _ Vessel— D. W. Tons. 
Tankers: Tankers— 

Agwi 

A 
Ta Tankers Building— 

Agwibay . Agwiscot 

Agwihavre Agwismith 

Agwistates 


Agwistone 
Agwiworld 
Clyde Steamship Company 


Passenger Vessels— Freight Vessels— 
Algonquin 832 | Altamaha 























474 Pawnee 
Philadelphia 


Mallory Steamship Company 
2,934 
SES EES oS 3,724\A 
Henry R. Mallory 6 
San Jacinto 


Esperanza 
Mexico 


Morro Castle 
Ori 
Guantanamo 
Manzanillo 


Santiago 








Southern Steamship Company 
| Algiers 
|Wm. P. Palmer 
‘Shawmut 


SERVICES—DECEMBER 31 1920. 
Clyde Steamship Company 


Boston-Charleston-Jacksonville (Freight) 

New York-Wilmington-Brunswick (Freight) 

New York-Charleston-Jacksonville (Freight and Passengers) 
New York-Santo Domingo (Freight and Passengers) 

New York-Haitian ro 

New York-Virgin-Windward-Leeward Islands (Freight) 
New York-Guianas (Freight 
Philadelphia-Genoa-Naples (Freight) 
Philadelphia-Hull-Avonmouth (Freight) 
Jacksonville-Sanford-St. John River (Freight & Passengers) 


Mallory Steamship Company 
New York-Tampa-Mobile (Freight) 


New York-Key West-Galveston (Freight and Passengers) 
New York-Genoa-Naples (Freight) 
New York & Cuba Mail! Steamship Company 
New York-Nassau (Freight and Passengers) 
New York-Havana (Freight and Passengers ; 
New York-Cienfuegos-Guantanamo-Manzanillo-Santiago de Cute che ame 
an 
New York-Havana-Progreso-Vera Cruz-Tampico-Puerto Mexico ( t) 
New York-Barcelona-Bilbao-Cadiz-Canary Islands-Coruna-Lisbon-Oporto- 
Santander-Bigo-and other Spanish Ports (Freight) 
New Orleans-Havana, Caibarien-Carfenas-Matanzas-Sagua-NueY tas-A 
tilla, etc. (Freight) 
New  Orleans-Havana-Cienfuegos-Manzanillo-Guantanamo- “nfiago de 
Cuba, etc. (Freight) 
New Orleans-Tampico-Vera Cruz-Progreso-Tuxpam-Puerto Mexico, etc. 
Freight 
Galveston Port Arthur-Orange-Tampico-Vera Cruz-Puerto Méxi' - ro- 
greso, etc. (Freight 
Tampico-Vera Cruz-Puerto Mexico-Havana and Cuban Outports-various 
West Indian re —_ —_ Parte peepee ee 
Rotterdam-Hamburg ght) assenger service in prospect 
Tampico-Vera eee EE sane Thetana- Vine Bentanaer bas (Freight and 
Passengers) 
New York & Porto Rico S:camship Company 
New York-Porto Rico (Freight and Passcngers) 
New Orleans-Porto Rico (Freight) 


Southern Steamship Company 
Philadelphia-Houston (Freight) 
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Lhe Commercial Times. 





COMMERCIAL EPITOME 


New York. Friday Night, Aug. 12 1921. 

Trade is a trifle better. It would be easy to make too 
much of this, for the increase is slight. In the case of 
iron and steel the augmented trade, such as it was, was 
brought about by another decline in prices. There is some 
tendency towards greater hopefulness in the iron and steel 
industries and in coal and lumber, but nobody is under 
any illusions as to the amount of business actually being 
done; it is either small or far from large. Building in July, 
however, did increase noticeably over June, and also over 
July last year, and this fact has had some slight influence 
for the better on the lumber trade. In the clothing trade, 
too, there is a rather belter Fall business. The point in this 
branch of business, as in the others, is that trade is in- 
creasing, even if the improvement is not marked. And a 
more hopeful feeling is gradually spreading throughout the 
country. Men have an idea that the worst is over. The 
break in the stock market this week, in which much of the 
advance during July was lost and some shares touched the 
lowest of the year, is regarded by many as something of a 
cold douche, but not as a thing that need dash the hopes 
that this country has seen the worst. It is believed that 
it has and that forces of rehabilitation are slowly, but none 
the less surely, and effectively at work. Meanwhile, it is 
noteworthy that the credit situation in the United States 
is gradually easing. Stocks of merchandise are being re- 
duced and debts paid; bank loans shrink, reserves rise and 
gold imports keep up steadily. Better credit conditions are 
paving the way for a better business; the monetary ma- 
chine is being lubricated for it, and it is coming. 

Grain crop news has latterly been more cheerful. The 
latest Government wheat report cut the estimated crop 
55,000.000 bushels, aS compared with that of a month ago, 
but since the data were gathered for this report conditions 
have improved. Crops will be big and Europe will be a 
good buyer. And there is a big corn crop, even though it 
may not be of the magnitude of last year. To Europe large 
quantities of both. wheat and corn have already been ex- 
ported during the last six weeks, including 15,350,000 bush- 
els of corn against only 462,000 bushels during the same 
pericd last year. Of wheat the total is 50,750,000 bushels, 
or close to the big total of a year ago, i.e., 56,440,000 bush- 
els. Of cotton the exports also are above those for the 
same time in 1920. China and Japan are buying cotton in 
Texas. Meantime the Fall trade in general merchandise is 
looking up somewhat. Stocks need replenishing after pro- 
longed dulness. Farmers have been selling grain freely; 
they have more money than recently and can and will buy 
on a somewhat larger scale. The shoe trade is a little 
more active. Copper sells more readily at the recent de- 
cline in prices. 

Exports of most commodities to Europe, aside from grain, 
are smaller, but for all that the situation there is gradually 
improving. It is better than at any time since the war. 
In France progress towards a readjustment to post-war con- 
ditions is seen in declining prices and wages. In fact, all 
over Europe steady progress is being made in the work of 
restoration and reconstruction. Mills are working on bet- 
ter time, with coal more plentiful as railroad, canal and 
river transportation becomes more efficient. Not only com- 
mercially and industrially but politically and _ socially 
Europe is slowly but surely gaining. The menace of Bol- 
shevism is passing like some evil dream. Everybody sees 
that Bolshevism has led Russia to the starvation of mil- 
lions and brought it to the brink of utter collapse in a 
hideous travesty of “government” the like of which was 
probably never before seen in the world’s history. In Eng- 
land the labor situation is much better than it was four 
months ago in the midst of the big coal strike. Wages have 
been reduced there in the cotton and woolen mills and in 
the steel and iron mills. Engineers, machinists and rail- 
road workers have had to accept reductions. In Germany 
conditions are gradually mending. By the time its mer- 
chants had a chance to buy raw materials they had fallen 
greatly from the high prices of last year, and now German 
exports of manufactures are mounting. In the United 
States trade is slowly but surely getting into better shape, 
and the work of rehabilitation would be hastened if labor 
costs could be reduced to the point that would stimulate 
production and thus by lowered prices increase consump- 
tion. This must come sooner or later and the quicker the 
better. 

The Uncasville (Conn.) Cotton Manufacturing Co., whose 
mill has been closed since June 23, will reopen Sept. 12 
with a 30% wage reduction. A 20% reduction was put into 
effect last November at this mill, but the hands, it seems, 
are glad to go back after nearly three months of idleness. 
The Henderson Cotton Mills of Kentucky will resume opera- 
tions on Aug. 15, after being idle for three months. Mills 
at Adams, Mass., including the Berkshire Cotton and Ren- 
frew Mills, are now running full time. The J. & P. Coates, 
Inc., plant, at Pawtucket, R. I., which has been closed for 
ten days, has reopened in all departments with day and 
night forces. Business is reported exceptionally good. The 
plant employs about 5,000 operatives. The cotton mills of 





White Bros., at White Valley, Mass., which had been closed 
for five weeks, have resumed work at a wage cut of 15%. 
The Quinebaug Mills, of Danielson, Conn., and the Waure- 
gan Mills at Wauregan will close down Aug. 22 for fifteen 
days. The two plants employ 1,500 hands. The Smith & 
Wesson plant at Springfield, Mass., which was closed July 
15 for a month, will not reopen before Sept. 6. The wages 
of 7,000 workers will be reduced 10% in September by the 
Utica, N. Y., knitting mills. When the wage cut becomes 
effective the mills, which were running only three days a 
week, will begin to operate five to six days a week. At 
Manchester, N. H., 16,000 persons have resumed work in 
the mills of the Amoskeag Manufacturing Co. All depart- 
ments have started on full time, with 22,000 cotton looms 
and 2,200 worsted looms, 700,000 spindles and 50,000 wor- 
sted spindles. 

Charlotte, N. C., reports no change in the cotton mill 
strike there. Both sides appear unwilling to make any 
concessions. After a prolonged strike the weavers and 
loom fixers in rug mills throughout the United States have 
agreed to return to work at reduced wages. Nearly 70,000 
workers are affected. Printers in Rochester have unani- 
mously voted to return to work, abandoning their demand 
for the 44-hour week. The conference of glass workers in 
Atlantic City has ended without a wage agreement, the 
workers refusing to believe there was any reason for a cut. 

Building workers at Newark, N. J., by a decision of Frank 
Sommer, Dean of the New York Law School, will receive 
the old rate of $10 a day, contingent upon the New York 
scale. If the trade in New York reduces the wage scale, 
the men in Newark and vicinity are to be guided by the 
reduction. The new agreement will be in effect until Dec. 
31. The bricklayers, masons and plasterers are the only 
trade unions retaining the old scale. The laborers were 
reduced from 87% cents to 72 cents an hour, the iron work- 
ers from $1.12% to $1 an hour, and plumbers from $10 to 
$9 a day. 

It has been very hot in the far Southwest, reaching 109 
in parts of Oklahoma and 108 in Texas. Latterly it has 
been warmer here also, again, but without the oppressive 
heat and humidity that marked the weather in July. 

LARD quiet; prime Western 11.75e.@11.85c.; refined to 
Continent 14c.; South America 14.25c.; Brazil in kegs 15.25c. 
Futures advanced with grain and hogs and covering of 
shorts. But the rise was restricted by hedge selling by 
packers and lower English cables. Later prices broke sharp- 
ly on foreign selling and general liquidation with wheat, ex- 
change and stoeks lower and hogs off 25 to 50c. on the 10th 
inst. Still later prices rallied with those for wheat, despite 
» break in hogs of 50c. to $1. Packers buying was a decisive 
factor. To-day prices advanced slightly, closing, however, 
at a decline for the week of 33 to 35 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. 10.48 hurs. Fri. 


Sat. 
September delivery_cts_11.65 11.42 11.45 10.92 1095. 
October delivery 11.77 11.55 11.57 1080 11.05 11.07 


PORK quiet; mess $24.50@$25; family $30@$34; short 
clear $23 @$28. Sept. closed at $18 a decline for the week 
of 55 cents. Beef quiet; mess $12@$14; packet $13@$14: 
family $16; extra India mess $19@$20; No. 1 canned roast 
beef $2; No. 2, $3.25; six pounds $1.50; sweet pickled 
tongues $60@$65, nominal per bbl. Cut meats lower: 
pickled hams 10 to 20 lbs. 25@25%ce. Pickled bellies 
10 to 12 lbs. 144%@16c. Armour’s weekly trade review 
said of last week’s business: ‘‘Packing house trade developed 
additional strength with a gradual widening of demand for 
beef and fresh pork cuts. Beef trade was satisfactory with 
increasing demand and prices steady to strong. Supply of 
cattle was adequate to take care of the healthy business. 
Fresh pork was good though supply of live hogs latter part 
of the week was more than usual at this time of year, due to 
fact that rainy weather prevented many farmers from work- 
ing in the fields. Export trade is about on a parity with that 
of last week which demonstrated the steadiness of the 
revival of foreign trade which has occurred.’’ Butter, cream- 
ery extras 44@44'4%c. Cheese, flats 16@21%c. Eggs, 
fresh gathered extras 42@45c. 

COFFEE on the spot lower; No. 7 Rio 6%e.; No. 4 
Santos 934 @10 4; fair to good Cucuta 10@10%ec. Futures 
declined owing to lower exchange and falling milreis prices 
at Rio and Santos and long liquidation. The weather in 
Brazil has been for the most part good. The stock at Rio 
is 1,372,000 bags against 346,000 a year ago; at Santos 
2,915,000 bags against 1,655,000 bags at.this time in 1920. 
It is a story of big supplies and unsatisfactory trade. Later 
prices rallied on some European buying and covering and 
steady cost and freight quotations. Steady liquidation 
caused a decline in futures despite the fact that firm offers 
were at times higher and the Brazil Government continued 
to support the market. Until September is fully liquidated 
some think it will be an irregular market. But later a 
trade revives they look for higher prices. To-day prices 
advanced slightly but ended slightly lower for the week. 


Spot (unofficial) 7 Ke ce ---8- S827 en eee 7.57@7.59 
September _.6.51@6.53|March_.___- 7.37 @7.39|July_______- 7.77 @7.79 


SUGAR.—Spot raws were quiet and futures fluctuated 
within very narrow limits. Cuba on the spot was 3.25c. 
cost and freight basis early in the week and Porto Rico 
4.86¢e. ¢.1.f. Cuba sold ex-store 4.86¢. at Philadelphia, 
duty paid, and Cubafor late August and first half of Septem- 
ber at 3.10e. f.o.b <A representative of the Cuban Sugar 
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Finance Committee sent to Germany is expected to report 
shortly. The Cuban Government has received information 
to the effect that German interests are ready to buy 250,000 
tons of sugar for immediate shipment. Havana cabled 
August 11 that the Sugar Committee officially reports that 
the sales made by it up to Aug. 5, inclusive, were 4,253,096 
bags, the average price for which was 3.67c. f.o.b. An un- 
official calculation made up to Aug. 10, inclusive, put the 
total sales at 4,855,037 bags. The total number of uncon- 
trolled bags waiting for shipment is reported at 1,581,791. 
Refined advanced in one case to 6.05c Receipts at Cuban 
ports for the week were 26,422 tons, compared with 18,273 
last week and 30,086 a year ago and 29,189 two years ago; 
exports were large, due to recent sales by the Committee, and 
were 64,703 tons, compared with 42,450 a week ago, 44,383 
a year ago and 50,534 two years ago. Stocks decreased to 
1,372,605 tons, against 1,410,886 the previous week, 369,571 
a year ago and 1,002,794 two years ago. Of the exports 
51,211 went to the United States Atlantic ports. To-day 
prices declined slightly on futures, which end 7 to 16 points 
lower than a week ago. 


Spot (unofficial) __4.86c | September__.3.11@3.12|March-...-- 2.790@2.72 
August ...-.- 3.10@3.12| December -_.2.90@2.92| May --.---- 2.76@2.78 


OILS—Linseed quiet but steady; August car loads, 75c.; 
less than car loads, 78c.; five bbls. or less, 80c. Cocoanut 
oil in better demand; Ceylong, bbls., 934@10c.; Cochin, 
934@10c. Olive remains at $1 10@$1 20. Soya bean quiet 
at 9@9\%s., spot. Lard oil, strained winter, 82c. Cod, 
domestic, 4l1¢.; Newfoundland, 45c. Cottonseed oil sales 
to-day, 11,500 bbls. September closed at 8.74@8.80c.; 
October at 8.85@8.87c.; December at 8.45@8.46c.; January 
at 8.46@8.48e., and March at 8.65@8.68c. Spirits of 
turpentine, 66c. Common to good strained rosin, $4 95. 

PETROLEUM rather more active at steady prices. Ex- 
port business in gasoline continues to improve. Prices have 
changed comparatively little, but the trend, many believe, is 
towards lower prices, for supplies are slightly in excess of the 
demand. Kerosene in better demand. Naphthas are 
quiet. Fuel and gas oils quiet. Crude oi] quiet and un- 
changed. Prices are as follows: Gasoline, cargo lots, 32 \4e.; 
United States Navy specifications, 17c.; export naphtha, 
cargo lots, 18 4c.; 63 to 66 degrees, 21 4c.; 66 to 68 degrees, 
2244c. Refined petroleum, tanks, wagon to store, 13c.; 
gasoline steel barrels to garages, 24c. Kerosene for export 
in. cargo lots 6 to 7c.; in barrels, 13@14c.; in cases, 17 4@ 
IS8’4%c. The American Petroleum Institute places the daily 
average gross production of crude oil in the United States at 
1,315,840 barrels, against 1,314,240 barrels the previous 
week, a decline of 1,600 barrels. The daily average gross 
production of the Mid-Continent (light oil) field, including 
Oklahoma, Kansas, North Texas, Central Texas, North 
Louisina and Arkansas for the week ended Aug. 6 was 
715,340 barrels, against 712,680 barrels for the preceding 
week, an increase of 2,660 barrels. Estimated daily average 
gross production of the Gulf coast (heavy oil) field was 
97,900 barrels, against 98,220 barrels for the preceding week, 
a decrease of 320 barrels. The combined daily average 
gross production of the Southwest field was 813,240 barrels, 
against 810,900 barrels for the preceding week, an increase 
of 2,340 barrels. The oil in storage in the United States now 
totals, it seems, approximately 200,000,000 barrels, the larg- 
est supply since before tke war. 

SS hipaa 25 


Somerset, 32 deg. 
and above 
phe a grag ! 80 Corsicana. light... 
1 58|Corsicana, heavy. 


RUBBER steady but quiet. 


1 00 
$5|Caddo, La., light. 1 25 
50 | Caddo, heavy 60 
From some sections of the 
country reports were received of a better business in rubber 
goods, but manufacturers on the whole are not inclined to 


purchase on a large scale at the present time. On the other 

hand, offerings are generally light. Smoked ribbed sheets 

were quoted at 144c.; first latex crepe, 15 %e.; brown crepe 

ory —. a sn llec.; amber No. 1, 13¢.; No. 2, 
ec.; No. 3, 12c. ara quiet; up-river fine, 17c.; ¢ 

9c.; island fine, 16 %e. sani 


~ HIDES have been quiet and steady. Country Southern 
hides recently sold, it is said, at around 4c. Last sales in 
the River Plate section were at $43 75. Bogata here have 
been quoted at 13c. Export inquiries are reported but no 
large business. Later it was said that 30,000 Buenos Aires 
kips had been recently sold at 1234 to 13e. Holders were 
steady in their views, but trade here remained quiet. Big 
buyers, it is said, do not bid above 12c. for Bogata. 

OCEAN FREIGHTS have been dull with grain rates 
reported steady; otherwise irregular or depressed. The 
lines operating from New York to Continental ports have 
made a cut in the rates on heavy grain and a number of other 
commodities. The grain rates to the United Kingdom ports 
will also be reduced from the present figures. 


Charters included 30,000 ars. grain from Gulf port to A 
, : ntwerp-H 
range 300. Aug.; 22,000 qrs. 6s. 9d. Aug.; 26,000 qrs. from a Gulf pore ce 
west Italy 7s. 9d. Aug.; coal from Atlantic range to Trieste $5 20. with op- 
tions, Aug.; to Rio Janeiro $3 75 Aug.; heavy grain from San Lorenzo to 
United dom and Continent, spot, 42s. 6d.: ordinary oats from Bahia 
o United Kingdom and Continent 47s. 6d.: clipped oats 45s 
Sept. 10 cancelling; heavy grain from Portland to Europe 65s. late Aug. 
loading; coal from a Virginia port to Genoa $5 25 prompt: 37.000 qrs. grain 
on gatreal to — ~~, 9d. Aug.25; 30, 
ngdom or Continent 6s. 10%d. Aug. 25: 
rt to Antwerp 6s. 10\4d_.; if Marseilles. ne ic 0 aes, from 


7s. 104d. Aug. 25: coal 
ales to Montevideo 14s. 9d. prompt: Rona hate 
Aberdeen 15s. Aug.; 20,000 ars. grain from Skantwenl es Bat Mn, Ti 


qrs. grain from Gulf 





es 


burg range 25c. Aug.: 20,000 from Montreal to Rotterdam 23%c. Aug.; 
32,000 7s. from a Gulf port to Continent 25c. Aug.; sugar from, Cuba to 
United Kingdom $6 50 if one port and $7if two ports, Aug.; coal from At- 
lantic range to Rio Janeiro $4 Aug.; from Philadelphia to Portland $1 30; 
heavy grain from Montreal to Antwerp-Hamburg range 5s. 10}¢d. per quar- 
ter last half Aug.;: 21,000 ars. from Gulf to United Kingdom 7s., option 
Continent 26c. per 100 lbs. Aug.; heavy grain from San Lorenzo to United 
Kingdom or Continent 45s., two ports north Spain 2s. 6d. extra, Sept. 
10, cancelling; sugar from south side of Cuba to Philadelphia or New York 

9c. prompt; from Cuba to United Kingdom $6 59; 30,000 qrs. grain from 
Montreal to Antwerp or Rotterdam 5s. 104d. Aug.; 25,000 qrs. from Mont- 
real to Antwerp-Hamburg 24c.; coal from Virginia to Livingstone, Guate- 
mala, $1 75 and port charges. 


TOBACCO remains quiet. Ma:ufacturers are playing a 
waiting game, awaiting further developments. The tobacco 
crop shows the effects of dry weather. Harvesting has been 
making good progress. In Kentucky tobacco is beginning 
to grow, but the plant is small and the condition generall 
poor. In Tennessee it improved last week. In South 
Carolina curing is nearly finished. In Virginia some fields 
are good, but the crop is irregular and not up to an average. 
In North Carolina it has been seriously affected by drought. 
In Ohio it is maturing rapidly; it is ready in some sections 
for housing. In Wisconsin it is good but the spread is 
rather small. In New England harvesting is well under 
way. 

COPPER more active and firmer. ‘There were some ru- 
mors afloat to the effect that more than 10,009,000 lbs. were 
sold in sizable lots at 12c. and better in the fore part of the 
week. On the whole buying is more scattered and big inter- 
ests are more inclined to do business. Tin quiet. Early 
in the week prices advanced slightly, but later they declined 
with London. Spot 27%c. Lead steady at 4.40c. for spot 
New York. Zine in slightly better demand and firmer; 
spot St. Louis 4.25c. 

PIG IRON has latterly sold more freely at a decline of 
$1 to $2. Basic sold at $19 at furnace. Of foundry im- 
portant sales were reported at $18 50 for No. 2 plain at 
eastern Pennsylvania furnace and $19 for No. 2x. No. 2 
iron in the Buffalo district is said to have sold at well under 
$19. Chicago is steadier after recent cuts to $18 50, and 
the blowing out of two merchant furnaces, and now $20 is 
asked. At Pittsburgh offerings are smaller. Of late the 
undertons has been reported a little steadier. 

STEEL has been in the main quiet though sales are larger 
than recently. But trade is still, as a matter of fact, un- 
satisfactory; there is no disguising it. The output is about 
the same as last week. It fell off in July 20% from the June 
total or-equal to 11,500,000 for the year against 40,881,000 
in 1920. Some 400,000 tie plates sold at $40 per net ton, 
Chicago. About 14,000 tons 85-lb. American rails have 
been sold to the Chinese Government. Chicago and Buffalo 
at times of late have had a better trade. This is an exception 
that proves the rule of dulness. 


WOOL met with a fair demand for the better grades at 
about steady prices; medium and lower grades have been dull 
and more or less depressed. The decline of 10% on most 
grades at the recent Government sale at Boston is not for- 
gotten. The relatively favorable results, however, of the 
opening of lightweight woolens have encouraged the trade 
somewhat. On Aug. 6 the wool auction heid at Dunedin, 
New Zealand, 10,250 bales were catalogued and 8,000 bales 
sold. Offerings mostly low grade. Demand none too good. 
Compared with the prices realized at the sale held on June 30 
merinos sold unchanged to 1d. lower, halfbred ‘44d. to 34d. 
lower and crossbred coarse 44d. to 144d. lower. The closing 
session of the Dunedin wool auction on Aug. 8 revealed a 
quick demand, mostly Continental. Compared with the 
season’s opening rates crossbreds were generally 5 to 74% 
higher. A new wool auction series opened on Aug. 9 in 
Sydney, Australia, during which a total of 30,000 bales will be 
offered. Demand good for merino fleece, crossbred fleece 
and skirtings. Inferior and medium qualities or burry dull. 
Prices compared with those of the last series were unchanged. 
At Melbourne on Monday 4,750 bales were offered, com- 
prising a good selection of merino crossbreds. Demand 
sharp except for coarse crossbreds. American speculative 
buying was something of a feature. The next wool sale at 
Wellington, New Zealand, will be on Aug. 19. Probably 
10,009 bales will be offered, principally medium crossbreds. 


—— 
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COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 25. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to insure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad. 


—— 


COTTON. 
Friday Night, Aug. 12 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
74.894 bales, against 85,944 bales last week and 98,712 
bales the previous week, making the total receipts since 
Aug. 1 1921, 127,491 bales, against 50,719 bales for the 
same period of 1920, showing an increase since Aug. 1 1921 
of 76.772 bales. 
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Satf | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. | which it is declared has recently offset the effect of a fa- 

| | — vorable monsoon. And although the spot sales at Liverpool 

867! 10,807; 4, 2,676 5,689) 36, poo 

. st sis Aasgsrcces’ ep 944 aid 961 6.32 | in the fore part of the week were 10,000 to 15,000 bales, they 

Suet Aethae ia | | ----| Laas "558 es «| dropped on the 10th instant to 8,000 bales. London has 

New Orleans.___ | - 2915' 1,024 2,259) 12,872 | been selling cotton in Liverpool. The trading in Liverpool, 
62 7| 366) 104 209, 241 











Mobile | 1,207) | however n large. i ‘ c 
iin. | | yt er, has not been large. There, as in New York and 


ees | yéa7 "B97 | 548 New Orleans, transactions have been on limited scale. Very 
Seresmmndaie , ==, "| sag ere - | Many people here are skeptical as to the possibility, or 
Wieden S551 onl a5 30 14| a6 rather the likelihood, of an old-fashioned bull market at 
Norfolk | 774 | 497 852 410| 3,707| this time. People, it is contended, have not the money for 
N’port, News, &. sag Gites We o> es: 26 | speculation, even if they believed in the possibility of an 
Boston i2i} 212) 286; ---- odie aggressive bull market on anything like the scale of former 
rere. = “355 ----| ~o an ee ‘2 times. Moreover, although the weekly Government report 
i des Po ee ee ee on the. 10th instant was in some respects undoubtedly bad, 

it was not so bad on the whole as many had expected. At 


























Totals this week_! 9,164 14,464) 16,289! 9,498! 13,824) 11,655 


The following shows the week’s total receipts, the total any rate it fell flat. Some considered it discounted. And 

since Aug. 1 1921 and stocks to-night, compared with the | ‘ie upshot was that prices declined on that day in sympa- 

last year: thy with the stock and grain markets. In Texas it was stated 

the weevil was less active. Progress in Alabama was fair 

1921. | 1920. | Geach to good, and the plant was fruiting favorably. In Louisiana 
| 


Receipts to | | the weather was favorable and the plant generally fruiting 
August 12. This |SinceAug This |SinceAug well. In Tennessee it made very good pr ‘ 
Week. | 11921. | Week. | 11920. | 1921. be " y good progress. In South 


Carolina the growth at least of the plant was very good. 
| 15,932 226,214 Not only in Texas but in Arkansas and Louisiana the weevil 
1} 467 67 8.721 has recently been less active. One effect, of course, of the 
298 oe 97 high temperatures, in, Texas particularly, was to keep down 
New Orleans 2.87 804) 9.630 Fy er get 3538 the weevil. As to the trading, Liverpool at times sold, and 
Jacksonville Byt 939. 69 a 534 16'6| SO < ot Peerage og ee ae not to men- 
Savanna ; 597 22,38 : tion Wa treet and the West. The South has at times sold 
Brunswick 310) 300 00 200487 a4 ° somewhat more freely for hedge account. Many believe 
at 7; 31,612) 32,844] that the South itself will sell on a large scale early in the 
1s ' season, for fear of repeating the blunder of last season, 
94 94 | 7 when, like the grain farmers, they lost heavily by refusing 
021; 1,430 2,602) 1 436 | to market their crop freely. Later on, it will be recalled 
709 586 1,60 ’ ’ 
1,038, 197 272! came a decline of over 30 cents per pound. This year the 
Fiakal ia7 kell aa ee 50.719'1.316 465| 716671 grain farmer has been selling heavily rather than repeat 


' last year’s experience. The cotton grower may do the same. 
In order that comparison may be made with other years. | Latterly print cloths here have been less active, buyers 


we give below the totals at leading ports for six seasons: withdrawing owing to the higher prices asked. Sales at 
: Fall River, moreover, were said to have fallen off. Later 
Receipts at— 1921. | 1920. | 1919. 1917. 1916. prices gave way further, with some disturbing Wall Street 
jaa | ao 10.932! 20.567 | 779| 17.330 | Tumors and Wall Street and Liverpool selling. A large firm 
TexasCity ,&c. 156) 64! 680 137 163 | With Cotton Exchange connections, it is said, is about to 
New Orleans_| 12,872 30) $e 474) 5 zo out of business. 
Mobile 2,189 a . : . 
Savannah... 6037) On the other hand, some think exports show signs of in- 
peunewes --- | , 300 500, ' creasing. Certainly they are larger thus far than in the 
Witetsatos... 59 | | "227 1 1 "« same brief period last year. From the South come reports 
Norfolk_ 3, | | from time to time that export credits will be granted on a 
i gt hog el og 744 o dae j 31) scale worth while. And there is still a widely prevalent 
ee | _ idea that mills at home and abroad are none too well sup- 
Total this wk-| 74,894 32,599 72,104 39,074) 60.808 58.481 | plied with the raw material. Meanwhile crop guesses of as 
Since Aug. 1_! 127.491 50.719) 144,774 81,347! 120,978 146,802 | low as 7,000,000 bales are heard. Of course they are purely 


The exports for the week ending this evening reach a, total tentative. It is too early to take them seriously. But such 
0 GA EAL tcles of which 0.708 wane t Great Writela talk does show the effect of very bad crop reports from 
o ~— rE ' Se a Tae to ates aden 1, | many parts of the belt, notably from Texas and Georgia. 
coe a pen ye n 1 1991 ¢ rr ~ es _ ~XPOF's | Although the weevil has been less active of late in Texas, 
or the week and since Aug. SFO aS 10N0WS. owing to temperatures of anywhere from 100 to 106 deg. for 
a week at a stretch, the damage they have done in that 
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| Week ending Aug. 12 1921. From Aug. 11921 to Aug. 12 1921. ‘ $ os Sat y ‘ dor 
| Esveried to— Besoreed to— State is officially declared to be considerable. Heat and 


Exports | drought have caused shedding and killing of some of the 





from— | Great | Great | | | plant. The fruiting, too, in Texas is generally poor. The 

Britain.| France.| Other. | Total. Britain. | France. | Other. Total. ‘ ’ ’ , ‘6 . 

| | | talk grows louder that the crop of that State may easily 

aw anata 6,649 ---- wie gyro 11,872 | ee fall below 2,000,000 bales, as against a high point in the 

—aiaed an - 21 8'200 | "2 | ‘0992 | past of more than double that quantity, while the crop 

pean “Sy Coen eae 80) 89 | 80) 80 | there in recent years has been roughly of 3,000,000 to 3,500,- 
Savannah -- — nine | a vent é Pe 2 , air 

Wilmington| -.--|_ _--- "| cg | | 00: 29) | 000 bales. Very low estimates are mentioned for some 


Norfolk ___- ~~~ -| ‘sud Bi 0 | other States of the belt. In Georgia things look bad. Cot- 
New York-_- 2,061) 949 , 49) , 


ok ee. | 707 ton is making weedy growth there. While many fields look 
---- 878, 7,87! | AS AS well enough they are without blooms or fruit. The official 

Ki ; ~ | | report from Washington is that the general condition of 

—————} | ___|_ = |_ |___— |__| Georgia is very poor, and that weevil depredations are seri- 

Fa -- -~ 8,795, -| 56,749 65,544 14,550, 2,409 117,070, 134,029) ous, In Alabama weevil are plentiful and there is consid- 
Total 1920. 12.949 8.2171 19.504 40.670 20.057, 8.717 31,071 59,845 | erableshedding. In Mississippi progress of the plant has been 
Total 1919.| 22,145 2,871) 46,124 71,14C 132,544, 12,498 108,179) 253.221 | noor to fair. It has been too wet for cotton in northern and 
In addition to above exports, our telegrams to-night also central Arkansas. Rainy and cloudy weather in that State 
give us the following amounts of cotton on shipboard, not caused increased weevil activity. In ge tog North —— 
cleared, at the ports named. We add similar figures for lina the progress of the plant has been fair to poor; mS . 
New York. northern section, poor to very poor. In South Carolina 
fruitage is poor on account of the weevil, which is very 
On Shipboard, Not Cleared for— plentiful and increasing in most parts of the State. There 

was a vague rumor on the 10th instant that the National 

aoe tee Wetilo.| Picnce | een, Leek | cons | otal. | Stock. | Ginners’ Association had stated the condition at 59.4%, 
) -| —_—_— -| against 64.7%, the Government figures on July 25, 26.5 on 

Galveston-----| 1-807) 7-000 13,492) 13-885) 1:309| 338. 397'sso | AUS. 25 last year, and 61.4 on the same date in 1919. At 
Savannah.....| ....| _...! 2/000| -..--| 200) 2/200 1205153] times, too, Liverpool has advanced and, as already inti- 
So. t npgagaahahatas PE CT eT \iiieteee BP <1 1,000, 1,000 199.487 | mated early in the week, its spot sales were 10,000 to 15,000 
wise ee ee ee “300, 300 99'749 | bales per day. Later they were back to 14,000 one after 

New York*--- 300 100 500, 400, ----| 1,300 154,762] dropping to 8,000. At one time foreign exchange was 
er ns Sei Sn - les Fadaded Widen I strong. In Liverpool, hedge selling was well absorbed by 
Total 1921__| 16,378] 12,963 26,766) 31,483) 3,223) 90,813 1,225,652 | buying on continued poor crop accounts from this side. 
Eat 3, po 'han yt OE. i Sh ates oT eee ooh ene Oklahoma had temperatures in the fore part of the week as 
* Estimated. a Of which 1.900 for Japan. high as 109. Texas has latterly been as high as 108. Geor- 


via had very heavy rains, and the Carolinas quite a little. 
Speculation in cotton for future delivery has been smallI,| In general, while Texas was suffering from drought, the 


and prices declined when the market became weaker tech-| Atlantic States suffered from excessive rain. Meanwhile 
nically through the accumulation of a long interest. Also] cotton goods were more active a.nd it is intimated that 
a sharp decline in stocks and foreign exchange precipi-| sales at Fall River last week really amounted to something 
tated a certain amount of selling. And Manchester was a | like 200,000 pieces, although not that much was reported 
damper. Trade there does not improve. At times silver | at the time. Here at New York print cloths have been dis- 
dropped sharply. It is said, too, that East India and China | tinctly more active at higher prices. Yarns have been 
are carrying big stocks of high-priced goods, something firmer. Many were encouraged for a time by a report that 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
stock at’ Lis 1 977,000 

mndon_ 12,000 


Stock at London : 
Stock at Manchester 115,000 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 





ae 
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the Amoskeag Co., at Manchester, N. H., is hereafter to run | 
its 700,000 spindles and 22,000 looms on full time, with 
16,000 workers; and night work has been started In some 
departments. Not a few express the hope and even the 
belief that the tide has turned in this country and that 
from now on there will be a gradual improvement in general 
trade. notably in textiles, which already make the best 
showing of any of the big industries in this country, and 
that the general drift of raw cotton prices is upward, even 
though it be slow. The trade has bought to some extent. 
And there has been some heavy switching of buying Janu- 
ary and selling December at even terms or one to two points 
over December for January. 

One reason. aS some see it, for expecting an increased 
consumption of American cotton this season is that the 
increase will be from necessity. The people cannot buy 
woolens and silks as they once could. Trade increases; un- 
employment gradually decreases. Meantime the reduced 
purchasing power of the people, not only of the United 
States, but of the world at large, favors, it is argued, the 
consumption of cotton rather than woolens or silks. To-day 
prices were irregular, closing slightly lower and 22 to 24 
points off for the week. The Ginners’ Association put the 
condition at 57 and the crop at 7,400,000 bales, but this 
had only a momentary effect. Spot cotton ended at 13.25c 
for middling, or 20 points lower for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 6 to Aug. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 13.50 13.20 13.30 13.25 13.25 13.25 








1919. 1918. 
7 2 








2 +,000 
407 ,000 
1,511,000 
107,000 
164,388 





621,000 


Total European stocks- - - -- -- ._1,772,000 
India cotton afloat for Europe... 36, 
American cotton afloat for Europe 250,273 
Egypt,Brazil,&c.,afloat for Eur’e. £3, 
Stock in Alexandria, Egypt 264 ,0O0 
Stock in Bombay, India 1,137,000 
Stock in U. S. ports 1,3'6,465 
Stock in U. 8S. interior towns____1,074,.165 
U.S. exports to-day 16,346 


Total visible supply___...----5,919,249 4,751,086 4,626,181 2,899,351 


Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock 87 ,000 

Manchester stock 

Continental stock 

American afloat for Europe------ 

U. 8. rt stocks 

U. 8S. interior stocks 

U. 8. exports to’day _ _ - 














NEW YORK QUOTATIONS FOR 32 YEARS. 
0.65|1 

0).5:! 96 
2. 
9 
& 
0 


94,551 
21,972 


3,043,181 


SGet .6..... 13.20 }1 98a .€...-- 12.00| 1905. ¢ ] 
0 3 1912 ARTS * pm ; 





3,931,249 
395,900 


2,777 ,086 
330,000 
12,000 
12,000 
70,00 
107 ,000 
: 50,000 
264.00 71,000 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock. _..._.___--- PRD 
London stock 
Manchester stock 
Continental stock 
India afloat for Euro 
Egypt. Brazil, &c.. afloat_____-_- 
Stock in Alexandria, Egypt 
Stock in Bombay, India 1,137,000 1,322,000 


Total East India, &c__.. 1.985.000 1,974,000 
Total American. ____._..-..-..3.931.249 2,77. ,086 


Total visible supply___._..--- 5,919 249 4,751,086 
Middling uplands, Liverpool 8.54d. 27.19d. 
Middling uplands. New York __-- 

Egypt. good sakel, Liverpool __- 

Peruvian, rough good, Liverpool_ 

Broach, fine, Liverpool _--.- 

Tinnevelly, good, Liverpool 


* Estimated. 

_ Continental imports for past week have been 109,000 bales. 

The above figures for 1921 show a decrease from last week 
of 127,345 bales,a gain of 1,168,163 bales over 1920, an excess 
of 1,293,068 bales over 1919 and a gain of 3,019,898 bales 
over 1918. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
| saturday | Bfonday | Tuesday.| Wea'day \Thured’y.| Friday. the week and the stocks to-night, and the same items for the 
Aug. 8.| Aug. 9. |Aug. 10.;Aug. 11.;Aug. 11.) Week. corresponding period of the previous year—is set out in 

—|>——— | detail below: 


bo Odd 


en 0 S32. 
S599 


'45|1907___-_--13.30|1899----.-- 6.50|1891 8.06 
, 1906 .- 6.06|1890......-.12.2§ 
MARKET AND SALES AT.NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















Fulures 
Market 
Closed. 


Spot 
Market 
Closed. 


Spot. |Contr’t.| Total. 


_ i 


ee 





21.71d. 


17 .85d. 
21.96d. 


18.10d. 


/ 
} 
t 


Saturday -.- 








uiet, 5 pts. adv_|__ Steady 21.85d. 
Monday _-.-.' Quiet, 30 pis. dec_'__ Steady _ _- | 
Tuesday __. Quiet, 10 pis. adv|__Very steady--_-| 
Wednesday. Quiet, 5 pts. dec__ _- Quiet 
Thursday ._ Quiet, unchanged __ Firm | 
Friday - ~~~. - | uiet, unchanged -_Steady-_-_------| 


300 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











August— 
Range _-_.. 
Closing .... 

Sepiember— 
Range 
Closing .__-. 

Ottober— 








|— . —_—— — —|12.92 — 


| 12.77 12.91 —/12.87 12.86 12.90 — 


12.92 — 


—_ ~ 


< ¢ ~“- 
em Movement tv Aug. 12 1921. 


M orement to Aug. 13 1920. 





12.97 — 
13.09 — 


13.10-.32 
13.31-.32 


-—— — mie 


13.02 


13.15-. 
13.24-. ‘ 


13.01 — 
13.00 


13.11-.35 
13.2 -.23 


12.97- 


— ——— 


.O1 


Ship- } Stocks 
ments.| March 
Week.) 13. 


Stocks | Receipts. 


Aug. | 
12. | Week. 


Receipts. 


W eek. 


Ship- | 
| ments. 

| Season. | Week. 
Ala, Bi 


Ala, Birm’g’m.a 123 205 


13.01 Towns. 


12.91-.27 
13 .23-.27 


12.98 


13.17-. 
13.18-. 


—— ——_ ——— 


Seasno. 








12 .91- 


—_—_— os 


55 








Closing .... 
November— 


—- 


December— 
Range 
Closing _... 

January— 
Range 
Closing -_.-. 


95 
93 


.73-.89 
4-.88 


13.40 


13.61- 
13 .63- 


13.59- 
13.59- 


.96 
65 


89 
.60 


—— =“. rrr 


13.53 — 


13.52-.76 
13.73-.75 


13.51-.75 
13.75 — 


13.45 


13.61-. 
13.71 


13.64-. 
13.74 


oe 





13.44 


13.36-.68 
13.65-.68 


13.40-.74 


—-- 


13.40 — 


13 .55-.78 
13 .63-.66 


13.60-.83 


— eee 


13 .36-. 


13.40-.¢ 





Eufaula 6. | 231 
Montgomery. 624 1,515 
121) 310 
133. 557 
1,400 6.739 
oman 500 


1,110 


Ark., Helena_ . 
Little Rock__' 
Pine Bluff___. 

Ga., Albany... 





13 .72-.74| 13 .65-.66 1,140 12,890 


8,071: 49,509 
700 3,004 
1,457, 9,514 
6,984 3,329 
500 
580 


211, 18,279 
205, 1,341 
| 2,150 


2,559 : 
4,429 
1,000 
622 
2 
500 
300 
683) 
368) 
779 
100 
347 
14,583 
225 
100 
969) 


February— 
Range 
Closing ...-. 

March— 


Augusta 
Columbus. _. 


oe ee a —_—- 


13.81 
13.78-. 


Slt Eee ih 


13.76 — 


13 .86-.12 
13.87-.89 


13.80 


13.63- 
13 .98- 


13.80 


13.91-. 
13.99 


13.65 


13] 13.85-. 
13.85-. 





O3 
03 





L2., Shreveport 
Miss.,Columbus 
Clarksdale__ - 
Greenwood - _! 
Meridian - - -- 
Natcheg _-- .' 
Vicksburg - _- 
Yazoo City __| 
Mo., St. Louis. 
N.C.,Gr’nsboro: 


Closing .... 
April— 

Range 

Closing .. -. 
May— 

Range 

Closing .-.. 
June— 


14.00 
13.73-.1! 


15 
15 


14.13-.1! 


—|14.01 
06) 13 .99-. 
7 14.06 


13.90 


13.98-. 
13.93 





D-.20 
.20 





223, 
28,167, 
301 
91) 
Okla., Altus -_ 475 
Chickasha - -_ 1,419, 667 
Oklahoma - - _ | t ieee 
8.C., Greenville 6,308, 1,673 
Greenwood - _ 100, -.--| 8,042) 
Tenn.,Memphis 21) 12,306)245,466 
Nashville__- - - | 1,130, 
Tex., Abilene_- 830, 
Brenham - - - - 3,543, 
Austin... -- 


6 
12,396 


14.15 


Closing - - - - 14.08 
July— 
Range 
Closing --.-.. 


—— —— 
—-— 





13.95 


—_-— — 14.25 13.95- 13 .98-.14 
14.25 te a 14.14 14.16 14.23 13 .98-.00 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


O05 


10 





























9,036, 
14 


797, 


979 
1,133 
1,780 

5 





546 
456, 32,537 
me ty 

42,750 201,244 
1,386 6,131 





Closing Quotations for Middling Cotton on— 
Saturday. Tuesday. Wed'day.)Thursd'y,) Friday. | Paris 777 


awe bosedee ' 
| San Antonio- 
12-65 7 ‘$ Fort Worth. 
11.00 11.00 

12.00 , 
12.00 


_ 2,899 
| 20,441 184,879 
622, 13,340 

1,105 


Veek ending Honey Grove 


August 12. 








17,344 
162 

Rae 378 382) 

83D, 6 816 1,738| 1,363) 12,154 

Total. 41 towns 75.006| 145.487100.979 1974165 30.598! 50.182! 64.917 808,327 


. a Last year’s figures are for Hugo, Okla. 5 Last year’s figures are for Clarksville 
exas. 

The above totals show that the interior stocks have de- 
creased during the week 25,073 bales and are to-night 265,838 
bales more than at the same time last year. Thereceiptsat 
all towns have been 44,408 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 





























the week and since Aug. li n the last two years are as follows: 
1921-—_—_ 1920———_ 
August 12— Since : Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Ot a 14,583 30,124 2,657 5,869 
SS ae 2,646 4,566 2,214 3,494 
5 NR RBS RRS et ceo 43 95 50 50 
RINE a Sage a Sa 601 1,813 260 460 
Via Virginia points __....._..--- 2.842 4.092 1,214 3,064 
Via other routes, &c__________-_- 8.621 18,482 3,086 5.573 
Total gross overland _____.__-- 29 .336 59,172 9,481 18,510 
Deduct Shi ts — 
Overland to N. Y., Boston, &c___ 2,463 4,833 2,307 4,569 
Between interior towns____.._--- 361 879 294 621 
Inland, &c., from South__._.---- §,27¢72 6,240 1,061 2,084 
Total to be deducted_______-_-- 8.096 11,952 3,662 7.274 
Leaving total net overland*-_----- 21,240 47,220 5,819 11,236 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 21,240 bales, against 5,819 bales for the week las‘ 
year, and that the season to date the aggregated net over- 
land exhibits an increase over a year ago of 35,984 bales. 




















1921 1920— 
In Sight and Spinners’ Since : Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 12. ---- 74,894 127,491 32,599 50,719 
Net overland to Aug. 12___----- 21,240 47 ,220---_5,819 11,236 
Southern consumption to Aug. 12a 73, 133 ,000 75,000 139,000 
ey nn cee 169,314 307,711 113,418 200.955 
Interior stocks in excess-_-------- *25,.073 243.073 *34,319 251,614 




















Came into sight during week__.144,061 -___---- S| ee 
Total in sight Aug. 12-_.___-_ _.-_- Oe ” Sesianete 149,341 
North. spinn’s’ takings to Aug. 12 32,496 54.959 53,145 74,563 





* Decrease during week. 2 Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in previous years: 


a These figures are con- 


W eek— Bales. | Since Aug. 1— Bales. 
19019-—Aus. 1§...........-- 93 .324|1919—Aug. 15_--_---------- 197 ,473 
1918—Aug. 16_---.--------- 112,947 | 1918—Aug. 16------------- 240,344 
i SS |) ee 115,122|1917—Aug. 17_------------ 281,545 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 

















Saturday,| Monday, Tuesday,| Wed'dav, Thursd’y,| Friday, 
Aug. 6. | Aug. 8. | Aug. 9. Aug. 10.|Aug. 11. Aug. 12. 
oe 12.42-.52)12.12-.22)12.20--30 12.20 —/12.18 — 12.16 — 
October ....... 13 .02-.06|12.72-.75 12.80-.84 12.80-.82)12.78-.80)12.76-.78 
ecember. _ __ _- 13.37-.40)13.08-.10,13.17-.24| 13.20-.22)13.17-.18)13.1°-.16 
eS 13.40-.42'13.12 — 13.27 —'13.30 —j/13.26 —)13.20-.21 
ae 3.67 —|13.37-.39:13.52 —|13.52-.55)13.49 —/13.4--.45 
May ditnaeia tes 13.74 —|13.44 —\|13.66 —|13.67 —/13.60 —/13.50-.52 
one— 
ME éinek odd Steady. | Steady. | Quiet. | Steady. | Steady. | Steady. 
Options - - - - - Steady. | Steady. | Steady. | Steady. ! Steady. | Steady. 














WEATHER REPORTS BY TELEGRAPH .—Telegraphiec 
advices to us this evening from the South denote that dry 
weather has prevailed quite generally in Texas during the 
week and that elsewhere as a rule the rainfall has been moder- 
ate. Deterioration is reported from most sections of Texas. 
Picking is stated to be making satisfactory progress in the 
Southwest. 

TEXAS.—General.—Cotton has made very good progress 
in spots, but has deteriorated in most sections. Dry, hot 
weather is causing shedding and killing some plants. Fruit- 
ing generally poor. Weevil less active but still causing mod- 
erate damage. Satisfactory progress made in picking. 








Rain. Rainfall. Thermometer a 
Galveston, Texas.___....-.-- 2days 0.40in. high 88 low 80 mean 84 
+ ates ed bo als dtd wi dry high 102 low 72 mean 8&7 
Re Oe a tag eee dry high 96 low 72 mean 84 
A EE EG FE: dry high 96 low 73. mean 81 
Peco giLacecedbelbebocte dry ‘ high 103 low 73 mean #& 
ES TIO PSE = se? dry high 101 low 74 mean 87 
I alilincs an i, secitan Oli aia a dry high 103 low 71 mean 87 
eee ie oa ma dry high 97 low 64 mean &0 
ee ose abba thatnlei si dry high 104 low 69 mean 86 
a a Na dl le dry  - low 71 mean 84 
png ag a ARERR Magi Pap dry high 100 low 72 mean &6 
i cos bbb ew cid dry high 100 low 69 mean 84 
ig an de wbtdcanemiges dry high 94. .ow 72 mean 83 
i ee eee lday 090.08 in. high 104 low 71 mean &7 
rr GS |... clbabiadue és dry high 98 low 72 mean 85 
I ele ok oink nde hae bs 2 i ee: .. «..cbyaeeed low 72 as ad 
, Filia ak eg h dry _ high 103 low 74 mean 88 
Bese, ORGS. oo cece dswce lday 0.05in. high 104 low 73 mean 88 
BEE nin tctc minds ibs lowe’ Ilday 0.10in. high 107 low 66 mean 86 
I i hi a a is a ll 5 days 1.97 in. high 103 low.67 mean 85 
Oklahoma City. --.....--.--- 3days 0.35in. high 101 low 65 mean 83 
EM, w icttind wo bit 2days 0.50in. high 95 low 63 mean 79 
ER a GEE IPE ni ST day 0.38in. high 101 low 70 mean 8&5 
DP. svcadbasseondcocue 3 days 1.64in. high 96 low 70 mean &3 
NS FEE pees coe ee ye 2days 1.74in. high 100 low 69 mean 84 
Be TRA cn cic dvbhoesda 1 day 1.20 in. high 100 low 71 mean 8&5 
RCS is pls AS ERATE gS ES 2days 0.30in. high 94 low 68 mean 8! 
i Cc mee de fo a Pe oes mean 8&5 
ES Sa day 0.15in. high 9S low 70 mean &4 
Ls 3 days 1.70in. high 93 low 64 mean 79 
Rs en a ol 3 days 2.93in. high 97 low 65 mean 8l 
eee ae dry high 97 low 66 mean 81 
Vicksburg ----- iain urletnteiemeiicl lday 0.28in. high93 low 70 mean 81 
Mobile, Ala.—Crop doing well where not destroyed by weevil 
5 days 3.52in. high94 low 70 mean 82 
hn ga AEA I BE Sn ES 3days O.80in. high 91 low 59 mean 75 
EN inc dn améwh oowwu 3days 1.50in. high 94 low 63 mean &1 
i SEAT Se ae 4days 2.00in. high 92 low 68 mean & 
GOseeaweee, Dihccocadcuncsaa 4days 1.2) in. high95 low 68S mean 8] 
PL. tL gh une be ae 4days 2.40in. high 93 low 70 mean 8&1 
GOO. csi td oviidicw a 5 days 3.05in. high 93 low 68 mean &0 
Athens...............-....3 days 0.67in. high 90 low 62 mean 76 
* EEE WP PSR Ge EAS days 0.46in. high 91 low 71 mean 81 
I a pe ee Pe ge 2days 1.21lin. high 96 low 70 mean &3 
Charleston, 8. C__...._._....5 days 1.2lin. high 89 low 72 mean x0 














Rain. Rainfail. Thermometer 
i Z2days 0O.3lin. high 89 low 64 mean 77 
CME piledSwcccmabos soe) ye >) Mae aoe tu TESS 
2” ae AR CRI es yap ae 2days 0.68in. high 92 low 69 mean 80 
Oo . eee 3 days 0.70 in. h low 60 mean 75 
pT NE ETE AE TE 2days 0.89in. high93 low 69 mean 81 
Wa es mt are dry high 98 low 61 mean 79 
Dyersburg, Tenn________--- 2days 0.78in. high90 low 60 mean 75 
eS ee 2days 1.45in. high 90 low60 mean 75 


The following statement we have also received by tele- 

graph, showing the height of the rivers at the points named 

at 8 a. m. of the dates given: 

Aug. 121921. Aug. 13 1920. 
Feet. Feet. 


New Orleans... .-.-.--.-- Above zero of gauge- , 5.9 
al ois iene ele me Above zero of gauge- 9.9 10.8 
265 ins cicada chin Above zero of gauge- 8.3 13.6 
Shreveport ......-.---- Above zero of gauge- 8.9 8.1 
Vane ove vadeee Above zero of gauge- 12.3 16.8 


THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri- 
culture on Aug. IL: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the reports of the 
correspondents and agents of the Bureau, that the condition of the cotton 
crop on July 25 at 64. 2p of a normal, compared with 69.2 on June 25 1921, 
74.1 on July 25 1920, 67.1 on July 25 1919 and 75.4 the average on July 25 
of the past ten years. 

A condition of 64.7% on July 25 forecasts a yield pe ee of about 148 
bs., and a total production of about 8,203,000 bales of 500 Ibs. gross. Last 
year the production was 13,365,754 bales, two years ago, 11,420,763 bales, 
three years ago 12,040,532 bales, four years ago 11,302,375 bales and five 
years ago 11,449,930 bales. The final outturn for 1921 will probably be 
larger or smaller than the above amount according as conditions hereafter 
are better or worse than average conditions. Comparisons by States follow: 


July 25 June 25 J 














July 25— 

State— 1921. 1921. 1920. 1919. 10-yr.Avg. 
i ie ae 82 70 74 80 83 
North Carolina__._.._ -- 75 67 77 76 78 
South Carolina___.....-- 62 65 77 71 75 
US Seo eer ee 59 64 68 67 75 
IR, o's he he ws uticevitn 60 70 64 50 74 
MS... di, cs oc hide eh 58 59 67 64 73 
PN a. oi i'n, ike, nsdn wo Gh 68 67 71 63 74 
GS LIE 59 64 71 52 73 
i Mie AAS ee ESA 8 62 72 74 67 75 
BN OR ee 76 78 78 63 78 
1) ESSE ea 75 74 76 67 79 

ad Reh eS oi 80 80 81 67 81 
I sa ea a 68 75 85 75 79 
Cs ie oe bice Secu 83 77 85 100 97 
p< Sip as So aeaeae 89 88 85 93 pee 
COU ot ee ae 88 87 85 ee: me 

ee: 64.7 69.2 74.1 67.1 75.4 


The following shows the condition on July 25 for a series 
of years: 








Year. Condition.| Year. Condition.| Year. Condition . | Year. Condition. 
| Re Rg... srs - + Th SOAS 2 4k, SR ome 6.9 
| era (hi, aap | ie 8 ip eke ae SS 70.1 
Pee rae se ooo cw 89.11/1906......-.. i At SR 77.9 
| PES 706.611910...-..-..-- Ps 3 o cnnea 81.9|1894________ 91.8 
 , Sar ares co ib _-_aae stl). =e Act .;  Seoceege 80.4 
RR ee Teme ccecnwe 2. eee TO ee ia 82.3 
UU! ee (7) #.-__e i. == BG STG hc woscoce 88.9 
| ee 76.4|1906_______- - - jh) See ib) Saag 89.8 








WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





—a——- 























Cotton Takings. 1921. 1920. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply Aug. 5_-___--_--- CORB  tenccess Fo 6 62 Sy 
WY ee Ee aes G30) See Odeo 4,956,257 
American in sight to Aug. 12__-} 144,061 264,638} 79,099 49,341 
Bombay receipts to Aug. 11_--.-| 045,000 80,000 22, 40,000 
Other India ship’ts to Aug. 11-- b2,000 2,000 3, 9, 
Alexandria receipts to Aug. 10_- 56,000 DE > éhtnee 1,000 
Other supply to Aug. 10*_____- b5,000 11,000 1,000 5,000 

tN supply Pr pc, Spi. Be 6,248,655) 6,478,888|4,975,199 5,160,598 

educt— 

Visible supply Aug. 12________- 5,919,249] 5,919,249|4,751,086 4,751,086 
Total takings to Aug. 12a___-__- 329.406} 559,639 224,113} 409,512 

Of which American ________- 244,406) 416,639 199,113) 357,512 

ee I 85,000 43,000| 25,000 52,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 133,000 bales in 1921 and 139,000 bales in 1920—ta not 
being available—and age ate amounts taken by Northern and fore 
spinners, 426,639 bales 1921 and 270,512 in 1920, of which 253,639 bales 
and 218,512 bales American. 0b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending July 21 and for 
the season from Aug. 1 for three years have been as follows: 







































































1920-21. 1919-20. 1918-19. 
July 21. satis 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bomber... sis sb. 5 67,000|2,759,000! 28,00013,480,0001 51,000!2,471,000 
For the Week. Since August 1. 
Exports 
from— Great | Conti- |Japané Great Conti- | Japan & 
Britain | nent. |China.| Total. | Britain. nent. China. Total 

Bombay— 

1920-21..| _.__-_.- 6,000) 13,000) 19,000 22,000) 498,000)1,203,000)1,723,000 

1919-20 ..} .....- ph Ree 5,000 79,000) 489,000)1 ,669 ,000)2,237 ,000 

ine 2 oe eT a SS 1,000} 55,000) 137,000) 774,000) 966,000 
Other India— 

1920-21.) __..-- seers 1,000 23.000; 188,006) 41,000) 252,000 

1919-20__| 3, 5, 2,000) 10,000 59,000} 211,006) 242,000) 512,000 

1918-19.__| 2, 1, 3,000; 6,000 46,000 13,000) 95,000) 154,000 
Total all— 

BGa~-O8. US fe 7,000) 13,000) 20,000} 45,000) 686,000)1,244,000/1,974,000 

1919-20__| 3,000) 10,000) 2,000) 15,000) 138,000) 700,000/1,911,000/2,749,000 

1918-19__| 3,000) 1,000| 3,000) 7,000) 101,000) 150,000) 869,000/1,120,000 




















ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
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eorresponding week | 








the week ending July 20 and for the 
of the two previous years: 





Alezrandria, Egypt, 1920-21. 1919-20. 1918-19. 
July 20 











Receipts (cantars — 
tt Ct wsenbechae 
Since Aug. 1 








2,399 3,486 
4,725,708 5.649.592 4,826,263 




















Since 
Week.|\Aug. 1. 
13.211/238,.859 

8'745|133.634 

1/182,161.820 


' 
| Since | Since | 
Week.'Aug. 1.| Week.|Aug. 1. 
- ——— —| 
115.445; --_-.-|249,.586 
87,746) 50 148,616) 
149.462) 1,008.141,232) 


Exports (bales — 


To Liv ead 
T) Continent and India| 2.503 | 
fe lade... “| “ll2.] 48,139] ----|289,125) 
Total exports 2.503'400.792| 1,058 828.559. 23,138 599,543 
— is lbs. E tian bales weigh about 750 lbs. 
whis pres hanno y hheg that the receipts for the week ending July 20 were 
52.399 cantars and the foreign shipments 2.503 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for both yarns and cloths, with demand in each case 
poor. We give prices for to-day and leave those for previous 
weeks of this and last year for comparison: 
































1920. 


814 lbs. Shirt- 
ings, Common 
to Finest. 


1921. 
8% lbs. Shirt- 





Cot'’n 
Mid. 
Upl’s 


Cot'n 
Mid. 


328 Cop 
1. Upl's 





d = # R . . . js. d. s.d.| d 
@ 
@ 
@ 
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460 |26.64 
440 |26.38 
4 


4 25.61 
43 25.12 
@43 26 .65 
@426 (26.77 
@420 {26.15 


@420 {27.10 
@410 (27.19 


41 10 
40 6 


40 6 
40 0 
40 0 
40 0 
39 6 


39 6 
38 6 


19% 
19% 


19 
19% 
19% 
19 
19 (159 


19 (159 
18% 15 6 





(li enetianedl alll cel — 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 65,544 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total Bales. 
NEW YORK—To Liverpool—Aug. 5—Cedric, 1,894..._Aug. 8— 
Assyria, 167 


To Danzig—Aug. 5—Latvia, 400 
GALVESTON—To Liverpool—Aug. 10-—Nitonian, 6,649 
To Bremen—Aug. Cranford, 3,449...Aug. 10—Mont- 
gomeryshire, 1,390._.Aug. 11—-Continental Bridge, 7,758.. 12,597 
To Rotterdam—Aug. 6—Cranford, 2,169...Aug. 10—Mont- 
gomeryshire, 384 
To Japan—Aug. 8—Theseus, 10,500 
To China—Aug. 8—Theseus, 800 
HOUSTON—To Bremen—<Aug. 11—Decatur Bridge, 6,746 
To Hamburg—aAug. 11—Decatur Bridge, 1,151 - 
NEW ORLEANS—To Liverpool—aAug. 11——-St. Patrick, 85 
To Bremen—aAug. 10—-Warkworth, 4,119 
To Rotterdam—Aug. 5—Waldyk, 1,452 
To Barcelona—Aug. 5—Bethlehem Bridge, 329 
To Genoa—Aug. 9—Nicolaos, 1,000 
To Venice—Aug. 5—Augusta Foherzegno, 865.........------ 
To Trieste—Aug. le orgs Foherzegno, 100 
To Oporto—Aug. 10——-West Chetac, 50 
To Salonica—Aug. 9—Jefferson City, 200____.---_- aalittindeiates 
MOBILE—To Antwerp—Aug. 10—City of Brunswick, 80 
NORFOLK—To China—Aug. 6—City of Pekin, 1.000 , 
SAN FRANCISCO—To Japan—aAug. 10—Korea Maru, 1,413---- 
To China—Aug. 10—Korea Maru, 2.390 
SEATTLE—To Japan—Aug. 2—West Nilus, 500__._.Aug. 4—Ka- 
tori Maru, 4,628__._.Aug. 5—Keystone State, 2,750 
TACOMA-—To Japan—Aug. 5—Alabama Maru, 175 
PORTLAND—To China—Aug. 11—-West Nivaria, 402 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- —Oth.Europe— 
many. North. South. Japan. 


400 Begs 
2,553 10,500 
1,452 rina 

80 


China. 


800 


Total. 
3,010 
33,099 
7 897 


‘Galveston 
Houston 


2,544 


1,000 
2,390 

pn Rec te 
8,795 25,162 4,485 2,544 19,966 4,592 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- 

Denstiy. ard. Denstty. 

Liverpool... .37!2c .571!2c.| Stockholm... .47c. 
Manchester. .37!2c —-. 1. 


.50¢. 

.50c. 

750. | .50e. 

1 02¢. hai... .50c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July 22. July 20. Au. 5. 12. 

Sales of the week 48.000 * 98.000 “6000 4% dd 

Of which 28,000 20,000 191000  40°000 
4000 4.000 


-—-— = -~——-— 
-~—— - ~—— <— 
-~—_—-—— «— -~——-—— = 
--— « 








High 

, Density. 
.| Bombay.... .50¢ 
.| Viadivostok 1.00c. 
.| Gothenburg .47c. 
ec.| Bremen _.... .35e. 
.| Hamburg... .35c. 
80c.| Piraeus ....1.00c. 








29.000 28.000 

Of which Am 96.000» 90:000  '43'000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


rc 





Spot. 


| Saturday. | Monday. 


Tuesday . 


W ednesday | Thursday. 


Friday. 





Market, | 
12:15 { 
P.M. | 


Mid .Upt!'ds 


Futures. 
Maket 
opened 


HOLIDAY 


8.55 
15,000 
Quiet, 


Hardening. 


1@7 pts. 
advance. 


. 


Good 
demand. 


8.44 
10,000 


adv. 
pts. dec. 


Quiet, 1 pt. 
to 3 


Good 
inquiry . 
8.53 
8,000 


advance. 


Steady, 
10@ 13 pts. 


8.50 
14,000 


decline. 


demand. 


Barely st’y 
3@6 pts. 


Quieter 


8.54 
7,000 
uiet. 


5@7 pts. 
advance. 








Barely st’y, 
9@ 16 pte. 
decline. 


Quiet, 1 pt. 
adv. to 4 
pts. dec. 


Steady, Quict, 
17 @21 pts. 15@ 18 pts. 
advance. decline. 


Steady, 
9@ 10 pts. 
advance. 


The prices of futures at Liverpool for each day are given 





Maket, /[ 
4 ‘| 
P.M. | 




















Mon. 


12%! 4 
Ip. m.|p. m. 


Fri. 


12%; 4 
Dp. m.jp.m. 
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BREADSTUFFS 
Friday Night, Aug. 12 1921. 

Flour was steadier, owing to a rise in wheat. Moreover, 
export trade has been fair. Domestic business, it is true, 
was another matter. The policy of buying only as the need 
arises is still pursued by many buyers for the home market. 
What is taken for the domestic trade is mostly the better 
grades. Spring wheat flour was more steady after sales 
recently at low prices. Exporters have been buying soft 
winter wheat straights and a slittle spring wheat clears. In 
a single day the buying for foreign markets was estimated at 
20,000 barrels.. New flour has at times been offered more 
freely at much under the ruling prices for old. Some buyers 
have been awaiting larger receipts of new wheat. Others 
preferred to await the publication of the Government wheat 
report. They got rather cold comfort from that. But 
later on a fair business was done here. Southwestern hard 
wheat patents sold to some extent. The trade here has 
accepted the reduced storage charges recently proposed by 
the railroad companies. Later reports from Minneapolis 
said that a good business was being done. Later on flour 
prices became rather unsettled by a sharp break in wheat. 
Still exporters continued to inquire persistently for soft 
winter wheat straights. Pruchases, it is said, are being made 
for the American relief work abroad. On the Pacific coast, 
too, there is an export demand. Russia, moreover, may buy 
the stocks of low-grade flour piled up at Danzig and Ham- 
burg. New York shipped on Aug. 18, 15,977 sacks of flour 
to Petrograd. 

Wheat advanced for a time on export buying. Germany 
and Austria were reported as having bought 500,000 bushels 
or more of wheat. Other European countries were also buy- 
ing, spurred by a sharp advance early in sterling exchange. 
Germany, moreover, it was said, had obtained $10,000,000 
credit in New York. Besides, a bullish monthly crop report 
was expected. All this offset an increase in the visible sup- 
ply last week of 9,889,000 bushels, making it 34,547,000 
bushels, against 19,475,000 bushels a year ago. And re- 
ceipts later on decreased somewhat. Later prices dropped, 
owing to heavy hedge sales and a break in stocks. Besides, 
the passage of the Capper-Tincher Act is believed to have 
caused some selling, as throwing vexatious obstacles in the 
way of trading, though they can be surmounted. No sus- 
tained advance is looked for until the first rush of North- 
western receipts is past. The exportable surplus of Argen- 
tina is privately estimated at 37,000,000 bushels, as against 
67,000,000 bushels the Argentine Government estimate. 
The United States Government estimate of our winter- 
wheat crop was 30,000,000 bushels smaller than that of a 
month ago, while epring wheat is 20,000,000 bushels less. 

The rainfall in Great Britain during June was said to be 
the smallest since 1813. Curiously enough, the wheat crop 
seems to have withstood the unfavorable conditions better 
than any other. New Orleans and other Gulf ports are 
opposed to the proposed reduction in export grain rates 
from Chicago to become effective in ten days and continue 
until Dec. 31. The Southern ports feel that they will be 
forced out of the export grain business by the reduction unless 
similar concessions are made through their gateways. 
Amendments to the Capper-Tincher bill to regulate future 
dealings in grain agreed upon by the Senate Agriculture 
Committee include a decision to strike out the section pro- 
hibiting privately owned or leased telegraph and telephone 
lines from connecting with cities in which grain exchanges 
are not located. 

The Capper-Tincher Grain Trading Control bill passed 
the Senate or, a. 9 and now goes to conference. 
As it passed the House, the bill imposes a prohibitive tax 
upon puts and calls and other speculative transactions and 
also upon exchanges which do not become ‘‘contract markets’’ 
under Government supervision. It also admitted co-opera- 
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tive associations to membership upon exchanges. The 
principal Senate amendments propose to modify the records 
which members and exchanges must make of all transactions, 
to be available to the Secretary of Agriculture, to suspend 
members under certain conditions, provide for Government 
publicity of investigations conducted and business trans- 
acted, permit co-operative associations to rebate commissions 
and release sales of cash grain for deferred shipment from 
the operation of the act. Joseph P. Griffin, President of 
the Chicago Board of Trade said that while the legislation 
was not considered necessary the grain exchanges would 
‘‘bow to public opinion.”” He added that the Senate amend- 
ments had removed from the bill ‘‘many unfair and burden- 
some conditions.’”’ On the 11th inst., export sales were 
reported of 1,000,000 busheis at Atlantic cities. And at the 
Gulf a good demand was reported for shipment as far ahead 
as November. Also North Dakota sent some unfavorable 
crop reports and in Canada it was so cold as to give rise to 
fears of frost. Montreal wired on Aug. 11 that on the eve 
of the 1921 crop movement the elevators at Fort William 
and Port Arthur at the head of the Great Lakes, still have 
more than 13,000,000 bushels of grain n store. While it 
shows a considerable shrinkage in the past few weeks, the 
total is substantially higher than at this time last year. To- 
day = declined but they end 3% to 5 cents higher for the 
week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
-13 136 136 135 137% 139 
DAILY CLOSING PRICES OF by ae FUTURES IN CHICAGO. 


tember deli 123" u% 12414 12334 
Dicsmdver debeud. 122% 125 12754 125% 
Indian corn advanced, partly under the stimulus of a 
rise in wheat and partly also however, because of an export 
demand. Early in the week exporters took 1,000,000 bushels 
also the visible supply in the United States last week de- 
creased 918,000 bushels against 625,000 in the same week 
last year The total is 13,669,000 bushels against 5,527,000 
last year. But trading in general was not active. The 
Government crop estimate of 3,030,000,000 bushels was 
about what had been previously estimated by private 
statisticians and therefore had little or no effect; the less so 
as many believe that since the Government data were 
received the conditions of the crop has improved. It is 
said, too, that the cribs in Nebraska are full of old corn and 
the crop of that State is very large. There has been some 
buying of cash corn in expectation of a foreign demand. 
But in general the market has shown no great snap Of 
late the weather has been good, receipts have increased, 
a big crop is expected and farmers are evidently not going 
to repeat last year’s blunder by holding it back. ater 
‘sales for export were 400,000 Be om Large quantities 
-of corn are said to be now at Montreal awaiting shipment 
‘for which extensive contracts have been made for ocean 
tonnage Shorts in Sept. are said to have been heavy 
buyers this week in Chicago. To-day prices declined and 
they end 1%e. lower for the week on December, though 
practically unchanged for September. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
‘No. 2 yeloow cts. 80 81 81% 80 B14 77 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
‘September delivery cts 565% “6734 "BT "50% “STG 56% 
December deli - 56% 57% 57% 55% 56% 
Oats advanced somewhat, partly in response to the rise 
in other grain. Any upward movement, however, was 
- checked, for one thing, by the big receipts coupled with an 
increase in the visible supply in the United States last week 
-of 3,137,000 bushels against only 30,000 last year. This 
lifted the total to 41,699,000 bushels against only 3,640,000 
bushels a year ago. Also, although the Government crop 
estimate was only 1,135,000,000 bushels, this had been 
practically discounted. And the farm reserves were some- 
thing of a damper, i. e., 161,199,000 bushels against 56,- 
430,000 last year. The large stocks of old oats and per- 
_ sistent big receipts at primary markets tended to neutralize 
any bullish factors. By actual tests it requires 24 to 3 
bushels more oats from this season’s crop to produce a 
barrel of rolled oats than last year. This is due to the poor 
- quality of the new oats crop. To-day prices declined and 
- close %c. lower than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
cts. 51% 51% 51% 49% 4934 46 3 
RES IN CHICAGO. 
Wed. Thurs. aye. 


tember deliv 37% 36% 36 3 
— avant. 39% 39% 40% 39% 39 39 


Rye advanced with other grain, especially as export 
buying at the West was reported. True, the visible supply 
in the United States last week increased 833,000 bushels, 
: against a decrease in the same week last year of 560,000 
bushels, and this makes the total 2,179,000 bushels, against 
1,995,000 a year ago. But the Government estimates indi- 
. cate a crop of 64,300,000 bushels—a loss during July of 

5,700,000 bushels. The tendency was towards firmness on 
the small crop estimate, but a break in wheat at one time was 
a damper and offset it. Later prices advanced, and there 
were rumors of export business. ‘To-day prices declined 1 
cent but they closed 3 to 334 cents higher than iast Friday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
110 111111 112% 111% 
109% 111% 111% 112% 111% 





The following are closing quotations: 
GRAIN. 
a 


FLOUR. 
erin tents Barley goods—Portage bar 
inter pacts or oe soft 50 No.l ; vied 
ae Winter straights = — ' . 
Nos. 4-0 and 5-0___ 00° 
ats arload 
spot deli 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











i 
Receipts at— | Flour. W heat. | Corn. | Oats. Barley. | Rye. 


obs. 19€1D8s.| ush. 60 Lbs.) xush. 46 lbs .| bush. 32 ths \bush .481ds .| bush .56lbs. 
Chicago 250,000; 4,287, 1 6 1 
Minneapolis - - 





Indianapolis. - 


Total wk. 
Same wk. 
Same wk. 





3,578,000 
2,567 ,000 
1,567,000 


487,000 16,569,000 
263,000| 10,571,000 
288,000, 15,843,000 

















487,000 saree 366,000 
263,000} 10,571,000| 2,567, 3,939,000 413,000 
288,000! 15,843,000 1,567, 5,957,000! 1,625,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 6 1921 follow: 

















Receipts at— Bariey. 


Wheat. | Corn. | Oats. Rye. 


Bushels. 
90 





Bushels. Bushels. | Bushels. 


Bushelis. 

New York... 143, 
Philadelphia_ - 83,000 
Baltimore. _ .. 166,000 
Newport News 
New Orleans a 
Galveston. ___ 
Montreal -- _ . 
Boston 





Port Arthur. - 
1,258,000} 924,000} 231,000 
54,710,000} 31,631,000)10,224,000)14,028,000 


Total wk. '21| 474.0001 8,540,000 

Since Jan.1'21/14,682 000/133 503, 

Week 1920... 809.000 8,011,000;  351,000| 650,000; 239,000, 660,000 
Since Jan.1 °20115,192,0001103,232,000' 12,445,000! 15,260,000! 6,634,000/34,593 000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug 6 are shown in the annexed statement: 























Exports from— Wheat. 


Busheis. 
671,545 


448,000 
1,362,000 


1,639,000 
450,000 
998,000 

45,000 


9,975,545) 2,530,233) 231,899 484,000/416,815 
7,632,030! 46,9211363,891! 355,7121713,051'326,864| ___- 


The destination of these exports for the week and since 
July 1 1921 is as below: 


Corn. | Flour. 


Rye. 


. |Bushels.| Bushels. 
0 79,815 


Barley. 





Bushels. | Barrels. 
New York 173,233 —— 


Boston 


Baltimore 
Newport News... 
New Orleans 





Total week 
Week 1920 





























+ 
Exports for Week. 
and Since 
July 1 o— 


Flour. 


W heat. Corn. 





Since 
July 1 
1921. 


——- 


Week 
Aug. 6. 
1921. 


Week 
Aug. 6. 
1921. 


Bushels. 
2,846,839 


Since 
July 1 
1921. 


Week 
Aug. 6. 
1921. 


Bushels. Bushelis. 

8,518,050'1,070,000 

7,099,706) 24,883,029)1,373,233 
29,000 157 ,000 75,000 


Brit.No.Am.Cols . : : 
Other countries... 


Since 
July 1 
1921. 


Bushels. 
3,231,000 
8,803 513 
795,000 
78,000 








Barrels. 

United Kingdom./| 144,393 

Continent 68 ,506 
11 


Barrels. 











231,899] 1,415,784| 9,975,545| 33,558,079|2,530,233/ 12,907,513 
363,891! 1,980,756! 7,632,030) 33,151,278| 46,921] |352.646 
The world’s shipment of wheat and corn for the week 


ending Aug. 6 1921 and since July 1 1921 and 1920 are 
shown in the following: 




















Wheat. 
1921. 


Corn. 
1921. 


| Week | 
| Aug. 6. - 





1920. 


1920. 





W eek Since 
Aug. 6. July 1. 


Bushels. Busheis. 
-112,985, 43,601 ,00 
j 104 488 


Since 
July 1. 


Busheis. | Bushels. 
44,079,000; 2,965,000 


Since 
July 1. 


Since 
July 1. 


Bushels. Bushels uy 
13,857,000 314,000 


2°469,000 ........ 
24,597,000 11,266,000 











2,010,000, 240,000 
15,349,000! 57,888,000 74,571,000'10,214,000' 42,933,000, 11,820,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 6 1921 was as follows: 
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GRAIN STOCKS. 








W heat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush bush. 
BE A _ 1,088,000 120,000 503,000 14,000 106,000 
RRR A RA a =i es. 1,000 2.000 [oe oe 
Philadelphia..._____. _ $14,000 173,000 187.000 3,000 5,000 
ED ap icdduninnocre 3.401.000 © 272,000 145.000 910,000 000 
New Orleans........_. . 3,363,000 222.000 130,000 scat 10,000 
Ge ST yO TS pier “eee 
galeries 634,000 1,867,000 4,238,000 18,000 213,000 
Toledo - . 654,000 54.000 706,000 2,000 1,000 
Detroit ....... 31,000 16,000 91,000 23,000 Woks? 
Chicago._______. 5,840,000 5,430,000 13,352,000 344,000 177,000 
os afloat 606 ,000 39,000 210,000 101,000 ee 
Milwaukee ______. 350,000 135,000 967,000 11,000 217,000 
ES 675,000 7.000 5,282,000 241,000 117,000 
Minneapolis............ 979,000 14,000 11,234,000 111,000 871,000 
are 2,520,000 193,000 951,000 5,000 4,000 
Kansas City. . 5.176.000 2,924,000 1,046,000 Oe eee ott 
See 43,000 6,000 338.000 «ais diaae | 
Indianapolis. ____. 511,000 157,000 371,000 Ye are eee 
.. .. eee 2,300,000 545,000 1,637,000 44,000 17,000 
ID tinh ded les odin wo 4 380,000 772,000 245,000 285,000 96,000 
On Canal and River..... 372,000 122,000 70,000 37,000 30,000 
Total Aug. 6 1921___.34,547,000 13,669,000 41,699,000 2,179,000 1,918,000 
Total July 30 1921___.24,658,000 14,587,000 38,562,000 1,346,000 1,845,000 
Total Aug. 7 1920..._.19,475,000 5,527,000 3,640,000 1,995,000 2,642,000 
Total Aug. 9 1919 32.093,000 1,905,000 20,539,000 10,844,000 8,131,000 


Note.—Bonded grain not included above: Oats, 54,000 bushels New York; total, 
54,000 bushels, against 36,000 in 1920; barley, New York 5,000 bushels, Buffalo 
2,000 bushels; total, 7,000 bushels, against 49,000 bushels in 1920; and wheat, 
25,000 bushels New York, 46,000 Baltimore, 126,000 Buffalo, 5,000 Philadelphia; 
total, 202,000 bushels in 1921. 














Canadian— 

| VES Sara 1,716,000 1,790,000 1,907,000 163,000 517,000 

Ft. William & Pt. Arthur. 4,202,000 #$£-__.-.. 6,361,000 Be oe ,077 ,000 

oe cee. wwe ef ee 7,000 
Total Aug. 6 1921____ 6,287,000 1,790,000 9,764,000 163,000 1,921,000 
Total July 30 1921____. 6,067,000 1,968,000 10,094,000 158,000 2,199,000 
Total Aug. 7 1920___. 6,009,000 26,000 790,000 342.000 475,000 
Total Aug. 91919___. 4,074,000 1,000 4,040,000 390,000 2,395,000 
Summary— 

te ee _. 34,547,000 13,669,000 41,699,000 2,179,000 1,918,000 

le IPB PARAS 6.287.000 1,790,000 9,764,000 163,000 1,921,000 
Total Aug. 6 1921____40,834,000 15,459,000 51,433,000 2,342,000 3,839,000 
Total July 30 1921_._.30,725,000 16,555,000 48,656,000 1,504,000 4,044,000 
Total Aug. 7 1920___.25,484,000 5,553,000 4,430,000 2,337,000 3,117,000 


Total Aug. 9 1919____36,167,000 1,906,000 24,579,000 11,234,000 10,525,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 9.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Aug. 9 were as follows: 

COTTON .—Cotton deteriorated in most sections of Texas, where warm, 
dry weather has caused shedding and killed some plants; fruiting generally 
is poor. Progress was generally good in Oklahoma, although the crop 
deteriorated in some localities on account of scant moisture and hot winds. 
It was too wet in most northern and central portions of Arkansas and the 
cloudy. rainy weather favored increased weevil activities. Progress ranged 
generally poor to fair. The weather was generally favorable in Louisiana 
and cotton shows some improvement in that State, but the advance was 
most unsatisfactory in Mississippi; progress mostly good in Alabama and 
very good in Tennessee, where the plants are fruiting well. Rank growth 
was reported in Georgia, but blooms and fruit are lacking and the crop is 
generally in a very unsatisfactory condition; and while the plants are making 
oe growth in South Carolina, they are fruiting gooey in that State also. 

rogress ranged from only fair to deterioration in North Carolina. Weevil 
are less active in Texas, Oklahoma and Louisiana, but are increasing in 
many localities elsewhere. 

WHEAT AND OATS.—Ideal harvest weather prevailed in the western 
and northwestern districts and this work made rapid progress in those 
sections, while threshing at the lower elevations progressed satisfactorily. 
Threshing made good progress also in central and northern districts east 
of the Rockies. Considerable oats and wheat had sprouted in the shock 
in portions of the upper Mississippi Valley. Oats and barley harvest are 
about completed in the Northeastern States; oat threshing progressed in 
central sections with continued disappointing yields in most localities. 

CORN .—Late corn was further improved by general rains from the 
Central Great Plains region eastward, including the principal corn growing 
States. The crop deteriorated in parts of Oklahoma, where the drouth 
continues and rain would be beneficial from north central Kansas north- 
ward. Early corn has reached maturity in the extreme Southern States 
and is practically made as far north as southern Missouri. Growth was 
retarded slightly by cool weather in the upper Great Plains. 

AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &e., TO AUG. 1.—The Agricultural 
Department issued on the 9th inst. its report on the cereal 
crops for the month of August as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondents and agents: 

The condition of corn on Aug. 1 was 84.3, against 91.1 on July 1 last, 
86.7 on Aug. 1 1920 and 78.1 the Aug. 1 10-year average. The indicated 
Waly. forecast. of 3.123,000 000 Gita cee tee Tene eeeared. with the 

9) . ; ushels and the final estimate in 1920 of 
3,232,000,000 bushels. 

The condition of spring wheat on Aug. 1 was 66.6, compare@ with 80.8 
on July 1 1921, 73.4 on Aug. 1 1920 and 73.2 the Aug. 1 10-year average. 
rae yg or agg ne of _ ng Ry “—_ peer is 5 tare bushels, as 

orecast o , . ushels and the final estimate in 
1920 of 209,000,000 bushels. 
Th 1 preliminary estimate of this year’s production of winter 





e Aug. 

wheat is 544,000,000 bushels, against the July forecast of 

bushels and the final estimate in 1920 of 578-000.000 Cae ne ee 
The indicated production of all wheat this year is 757,000,000 bushels, 


compared with the July forecast of 809,000, bushels | 
estimate in 1920 of 787,000,000 bushels. 00,000 bushels and the final 


“The condition of oats on Aug. 1 last was 64.5, against 77.6 on July 1 
1921, 87.2 on Aug. 1 1920 and 81.6 the Aug. 1 ioear average. The 
indicated production of oats this year is 1,137,000,000 bushels, against the 


July forecast of 1,329,000,000 bushel ; 
1,526,000,000 Bo ushels and the final estimate in 1920 of 


e amount of oats remaining on farms on Aug. 1 is estimated at 10. 
of last year’s crop, or about 10} 199.000 bushels - compared with 56 J one 


000 bushels on Aug. 1 1920 and 78,328,000 bushels. t 
on Aug. 1 for the five years 1915-1019. en “DO Sverace of stocks 


‘*Yield of barley is 171,000,000 bushels. inst 202,000,000 b 
920. uction of rye 64,300,000 ee Ry eed 69,300,000 nee. - 
the > of tobacco is estimated at 889,000 Ibs., against 1,508,000 


n ’ 
‘The yield of flax is placed at 8,900,000 bushels, against 11.0 
bushels in 1920. The yield of tame hay is 81,700,000 Sone, against 91,200. 


000 tons last year. he yield of wild hay is 
with 17,000,000 tons in 1920.” y 18 15,500,000 tons, compared 


THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 12 1921. 

Increasing strength is apparent in the dry goods trade 
from all angles. The week has been marked by higher 
prices in cotton goods, apparently free from speculative agi- 
tation and dependent solely upon an improved demand and 
returning confidence in the situation generally. The open- 
ings both in cotton and woolen goods for the Spring of 1922 
Season have developed favorably, and heavy buying has 


% 














been largely instrumental in restoring a hopeful outlook to 
the future. Beginning with the initial opening of the 
American Woolen Company, other manufacturers have been 
quick to fall in line with their openings. The attendance 
at showings have been satisfactory, and buyers are evi- 
dently conservative in their views but prepared to bay 
heavily on lines appealing to them. Some of the goods of- 
fered by various companies received so many orders that 
they have been retired from the market, temporarily at 
least. It has been especially encouraging to see such de- 
mand, in view of the fact that prices at the new openings 
for the 1922 season are on a par with and in some instances 
even higher than prices charged in March of the current 
year. The question of a lowered retail price is at present 
being agitated by the clothing manufacturers, who are con- 
tending that a lowering of the differential cannot be estab- 
lished in their business under existing conditions. This is 
a matter that should be satisfactorily worked out within 
the next few weeks. Orders have increased so materially 
in certain lines that reduction of production, spoken of so 
recently, has become an ill omen of the past to some manu- 
facturers who are turning away orders. Fall buying for the 
season to commence still continues, and manufacturers are 
mainly of the opinion that reduced prices will bring forth 
a demand from the consuming public, against which retail- 
ers generally have not ordered sufficiently to prepare them- 
selves, the commitments for Fall having been lighter than 
for any similar season for some vears past. 

DOMESTIC COTTON GOODS.—Trading in cotton goods 
throughout the week has been active. demand has strength- 
ened, and prices have remained firm with advances re- 
corded in certain lines. As this is considered the critical 
month in the development of the cotton crop, any action of 
the commodity quickly affects the cotton goods section. The 
adverse crop reports from the South have had the effect of 
strengthening prices. The demand for cotton goods for ex- 
port has remained steady, and while the volume of sales 
this week has not been as large as during the previous week, 
it has been steady. Certain manufacturers are still en- 
gaged on export orders only. The Spring 1922 season open- 
ing for cotton goods has been well received, and apparently 
retailers will stock themselves more heavily in cotton lines 
for that period than usual, although there is still some dis- 
position on the part of manufacturers to wait some sign of 
the actual desires of the buyers in fancies, tissues. ete. 
Sheetings have ruled firm, with fair demand for export. At 
present four-yard, 56 x 60’s brown sheetings are quoted at 
8c, and the three-yard at 9c. In gray goods’ division there 
is more activity. with 38-inch. 64 x 60’s selling at 7%4¢, 
and 39-inch, 68 x 72’s at 8%c. There has been some indica- 
tion of increasing demand for ticking and duck. Fine fab- 
rics are active and converters are displaying increased de- 
sire to cover their requirements for the coming year. 

WOOLEN GOODS.—In this field the men’s wear division 
still holds the centre of interest. Beginning with the open- 
ing of the American Woolen Company, and that company’s 
further showings of men’s worsteds and specialties in the 
current week, there has been increasing activity. The of- 
ferings have been taken up quickly, despite the fact that 
there has been no radical reduction in prices over those 
offered at the last season. The clothing manufacturers are 
severe in their contention that prices are too high, but sell- 
ing agents are experiencing no difficulty in disposing of 
their allotments. It is expected that the matter of allot- 
ments will play increasing importance in further buying for 
the coming season. The production this year has been more 
or less figured on the basis of the consumption as shown by 
the buying for the Fall current year. Apparently the buy- 
ing for that season has been light, and the Spring 1922 sea- 
son is going to be placed by many concerns on the allotment 
basis to well-established customers. Cutters in both men’s 
wear and the dress goods division are busy. The deliveries 
of men’s clothing and ready-to-wear dresses is showing 
every indication of being slow for the Fall season. Many 
merchants are at present attempting to place duplicate or- 
ders at this late date, but are meeting with little success, as 
manufacturers are not willing to go beyond orders in sight. 
The preference for standard and staple lines is apparently 
being done away with to a certain extent in the new show- 
ings. Tweeds and rough finishes for sport wear are being 
featured and demanded. 

FOREIGN DRYGOODS.—Burlap has shown some activ- 
ity during the week, and the outstanding feature has been 
the strengthening of the Calcutta market, popularly 
ascribed to the stiffening of the sterling-rupee exchange. 
Many burlap dealers state that burlap is occupying a better 
position in local markets simply on account of a stronger 
demand which is being experienced from bag-makers and 
others on account of the packing season commencing. Bur- 
lap is at present quoted at 3.40c for spot lightweights and 
4.40c for the heavies. The advices from Calcutta show that 
market to be steady and with crop conditions normal. Ship- 
ments from Calcutta this month to this country have not 
been so heavy as in June, according to preliminary advices. 

Linen has remained dull in all channels throughout the 
week. There are buyers in the city, but they are showing 
little disposition to go further than goods for immediate 
delivery. Some of the hotels and department stores con- 
tinue to be the heaviest buyers. Reports from Europe on 


the linen industry continue to be discouraging. 
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NEWS ITEMS. 


California.—Plan State Aid for Water Power Projects.— 
An initiative measure is being prepared for submission to the 
voters in 1922 which proposes to make the credit of the State 
of California available for the development, by communities, 
of hydro-electric energy and water supplies through an 
amendment to the State Constitution. The proposed 
amendment, known as the California water and power act, 
provides for the issuance and sale of State bonds to the 
extent of the funds required for each undertaking. The 
ultimate State credit is limited to $500,000,000. No burdens 
of either interest or principal are to be assumed by the State, 
except as the discharge of these obligations is assured from 
earnings of reclaimed water or power. The San Francisco 


‘“Chronicle”’ on July 27 had the following to say concerning 
the project. 


Making the credit of the State available for the development by com- 
munities of California’s great potential hydro-electric energy and water 
supplies through an amendment to the constitution creating a board to 
control and supervise the work is the purpose of an initiative campaign 
which has just been launched. Petitions to place the measure on the ballot 
in November, 1922, will be circulated throughout the State. 

Known as the California water and power act, the proposed amendment 
was prepared in a series of conferences covering more than six weeks in 
San Francisco, Los Angeles and Sacramento. City officials and bankers 
took part in the proceedings and the measure is said to reflect a wide 
diversity of public opinion and economic interest. In its announcement 
yesterday the committee said that the movement was not one intended 
for the advantage of any one section, but was an all-California campaign. 

Among those who took part in the drafting of the pro act were 
Clyde Seavy, City Manager of Sacramento and former Chairman of the 
State Board of Control; L. L. Dennett, Counsel for the San Joaquin Valley 
irrigation districts and representing the pe fl counties in the State Senate; 
Dr. John R. Haynes of Los Angeles: William J. Locke. City Attorney 
of Alameda and Executive Secretary of the League of California Munici- 

alities; Mayor Louis Bartlett of Berkeley; W. N. Matthews, Attorney 
or the Los Angeles Board of Public Works; S. C. Graham of Los Angeles; 
Dr. Horace Porter, Mayor of Riverside; ex-Senator William Kehoe, Frank- 
lin Hichborn of Santa Clara, Francis J. Heney of Los Angeles, Charles W. 
Cleary of Tulare County, Senator William J. Carr of Pasadena, J. L. 
Matthews of the State Water Commission, J. P. Mallon of Oakland, 
Judge D. J. Hall, City Attorney of Richmond; Albert Braundschweiger of 
Riverside, ex-Congressman William Kent and Rudolph Spregkels. 

According to those who drafted the measure, its purpose is to place the 
credit of the State behind public development and use of hydroelectric 
energy and water, at rates which will attract population and industry to 
California and supply consumers at a reasonable cost. It is contemplated 
that development will keep pace with demand and that construction will be 
paid out of water and power earning; without additional taxation. 

Further, according to those behind the movement, it will tend to provide 
relief from shortage of water and power and make high rates now paid 
by_householders, farmers and manufacturers a thing of the past. 

Under this legislation there would be created a California Water and 
Power Board, consisting of five members, four to be appointed by the 
Governor and the fifth to be the Director of the Board of Public Works, 
ex-officio. The salary of the Chairman and Executive Officer is set at 
$15,000, while the other members would be paid on a per diem basis of $20. 

The Board is given strong powers in the act. Procedure by which cities, 
towns, irrigation, water, reclamation or public — districts, acting 
singly or in eae. may enter into contract with the Board for the con- 
struction of works and the supply of hydroelectric energy is provided. 
The contracting political subdivisions would agree to purchase power thus 
developed, and water, at rates which would repay to the State the principal, 
interest and operation and maintenance charges in fifty years. 

Issuance and sale of State bonds to the extent of the funds required for 
such undertakings, and the use of such funds for construction work, are 
permitted in the act. The ultimate State credit is limited to $500,000 ,000. 
No burdens of either interest or principal are to be assumed by the State, 
except as the discharge of these obligations is assured from earnings of 
reclaimed water or ba tong 

Other features of the proposed act include State assistance for political 
subdivisions in obtaining their own distributing systems and the limiting 
of bond interest rates to 6%. 

In a statement issued yesterday the Committee says: ; 

The California water and power act will enable the people of California 
to develop and use their own water and power. The necessity for State 
action has been indicated by public bodies which have investigated and 
reported upon the underlying problem of water and power shortage. The 
State Railroad Commission in a special report to the Governor, in which it 
summarized the findings of the water emergency conference, estimated 
that $1,500,000 ,000 must be spent in California on hydroelectric and irriga- 
tion development in the next ten years. 

Estimates by representatives of the wer companies as to expenditures 
necessary for the ten-year period vary from $1 ,000,000,000 to $2,000,000,- 
000. Private companies are endeavoring to finance this work on the basis 
of interest rates from 2 to 3% higher than rates which the public would 
have to pay under this amendment. It provides a comprehensive pro- 
gram, the enactment of a law and a provision for State aid in financing. 


Illinois.—Governor Submits to Arrest under Protest.— 
Governor Len Small, of Illinois, shortly after 5 o’clock on 
Aug. 9, submitted to arrest on the charges of embezzlement 
(V. 113, p. 436). <A dispatch from Springfield to the “‘New 
York Herald,’ dated Aug. 9, said: 


Gov. Len Small of Illinois. after resisting arrest on indictments charging 
embezzlement and conspiracy, for three weeks, on the plea of executive 
immunity or ‘that the king can do no wrong,’’ as stated by his counsel, 
to-day finally submitted to Sheriff Mester after the latter had besieged 
the State Capitol with deputies for several hours. 

The Governor protested his arrest until the last, charging persecution 
and asserting his innocence, but the Sheriff of Sangamon County was 
adamant and insisted on taking the Governor from the Executive Mansion 
to the Court House where Abraham Lincoln used to practise law, before 
accepting the bonds. 

There the Governor gave surety for $50,000 and went his way to await 
trial on the charge of defrauding the people of the State of some 2,000,000 
while State Treasurer through alleged failure to turn over to the State the 
proper interest on State funds. 


Massachusetts.—State Supreme Court Upholds Constitu- 
tion Adopted in 1780.—The Massachusetts Supreme Court 
on Aug. 10 decided that the Constitution adopted in 1780 
has not been superseded by the action of the Constitutional 
Convention of 1919. It accordingly dismissed a petition 
brought by Augustus P. Loring and other members of the 
Constitutional Convention for a mandamus writ to compel 
B. Loring Young and the other members of the Legislative 
Committee on the printing of the General Laws to print the re- 
arranged Constitution in the first volume of the laws instead 
of the old Constitution. The Boston ‘‘Transcript’’ on Aug. 
10 had the following to say concerning the ruling of the Court: 


The Constitution of the Commonwealth of Massachusetts is that adopted 
in 1780 and not that adopted by the Constitutional Convention of 1919 and 
ratified by votefof the people at the State election of Nov. 4 1919. 








This was decided to-day by the Supreme Court of the Commonwealth. 
The decision is of a majority of the Court, not of the full Bench, for Justices 
De Laney and Crosby have dissented and, each has written a dissenting 
opinion. 

The opinion of the majority of the Supreme Court, written by Chief 
Justice Rugg, says in part: ‘‘It is clear that there was no purpose or inten- 
tion on the part of the Committee on Rearrangement or any of its mem- 
bers that there should be any change of substance in the rearrangement as 
compared with the Constitution of 1780 and its amendments. hat was 
the plain purport both of the order creating the special Committee of Ar- 
rangement and of the report of that Committee. It seems equally plain 
that that was the intent of the convention. 

‘* Subsequent ion, argument and examination have revealed several 
which seem to us changes of substance in the rearrangement of the Consti- 
tution as compared with the Constitution of 1780 and its amendments.”’ 

The decision is on a petition brough by Augustus P. Loring and other 
members of the Constitutional Convention for a mandamus writ to compel 
B. Loring Young and the other members of the Legislative Committee on 
the Printing of the General Laws to print the rearranged Constitution in 
the first volume of the laws instead of the Constitution of 1780. 

The decision of the Court dismisses the petition for mandamus. 

The opinion says that the Committee had before it other forms than 
Article 157, which was incorporated in the rearranged Constitution. The 
opinion says in part: ‘‘It is clear that if either of these forms had been 
inserted in the rearrangement, instead of Article 157, and the rearrange- 
ment had been validly adopted as a part of the fundamental law, then the 
old Constitution and its amendments would have been entirely superseded 
and the rearrangement would have become the Constitution. he “A 
nificant fact is that the Committee on Rearrangement, having before it 
two forms of articles, in unmistakable words declaring the old Constitution 
at an end and that a new one was taking its place, did not adopt either of 
these forms, but framed, contrary to the report of its sub-committee, the 
wholly different Article 157."’ 

The first sentence of Article 157 reads: ‘‘ Upon the ratification and adop- 
tion by the people of this rearrangement of the existing Constitution and 
the amendments thereto, the Constitution shall be deemed and taken to be 
oy arranged and shall appear in such rearranged form in all future pub- 

ications.”’ 


Thus it would appear that the use of language defeated the purpose of the 
Constitutional Convention of 1918-19. 
Judge De Courcy’s Opinion. 
Judge De Courcy, in dissenting, says he does not agree with the majority 
that the apparently dominant purpose of the Legislature, of the Convention 


and of the — has been rendered nugatory by the provisions of Article 
157. His opinion says in part: 

‘*Admittedly there was to be but one Constitution, unless and until it 
was ratified and adopted by the people. The remaining sentence (of Article 
157) is ‘‘such rearrangement shall not be deemed to change the meaning or 
effect of any part of the Constitution or its amendments as theretofore 
existing or operative.’ Undoubtedly the uncertainty created could have 
been avoided by the use of language such as is suggested in the opinion. It 
seems to me that the construction that the voter naturally and justifiably 
would put upon the clause in question is that the provisions of the old Con- 
stitution—re-enacted in the new draft—in other words the rearrangement 
of the surviving parts of the old Constituion—shall continue to have the 
meaning which theretofore they bore, notwithstanding any change of posi- 
tion or juxtaposition involved in rearranging them. 

‘The addition of the words ‘as theretofore existing or operative’ would 
indicate to him that some parts of the old Constitution would not be 
‘existing or operative’ thereafter, hence the propriety of preserving the 
meaning of such terms as survive by a continuing clause. 

‘*Whatever doubt may be cast upon the rearranged Constitution by the 
language of Article 157, it should be resolved so as to carry into effect the 
will of the people. Every presumption should be made in their favor. 
Above all we should not adopt an interpretation of this single clause which 
is wholly irreconcilable with the demonstrated purpose to revise the Consti- 
tution, and which leads to the unprecedented result of voiding the whole 
instrument, which the people have adopted.” 

Judge Crosby in his opinion says he dissentes because he believes the 
majority opinion to be an invasion of the rights of the voters of the Com- 
monwealth, as expressed by the State election held on Nov. 4 1919. 


Missouri.—Special Session of the Legislature Adjourns— 
Highway Bond Bill Signed by Governor.—The special session 
of the Missouri Legislature which convened on June 14, 
adjourned Aug. 3. Sixty-five bills and two joint and con- 
current resolutions.were passed during the session. The 
bill authorizing the issuance of $60,000,000 State bonds for 
the improvements of Missouri highways (V. 113, p. 651) was 
signed by Governor Hyde on Aug. 5. 


New York State.—Census Bureau Puts State’s Population 
at 10,385,227—Segregation of Total into Sex and Race.— 
According to an announcement by the Census Bureau, made 
Aug. 9, New York State’s population for 1920 was 10,385,- 
227, an increase of 398 over the Bureau’s previous figures of 
10,384,829. The figures for 1920 are made up of 5,187,350 
males and 5,197,877 females. During the preceding decade 
(1910-1920) the population increased 14%, the males 13.1% 
and the females 14.8%. The total population divided, by 
eolor and race, was 10,172,087 whites, 198,423 negroes, 
5,503 Indians, 5,573 Chinese, 2,686 Japanese and 735 others. 
The whites increased 13.4%, while the negroes increased 
47.9%. The foreign-born white population numbered 
2,786,172 in 1920, as against 2,729,272 in 1910. 


Uruguay (Republic of).—Bonds Offered in the United 
States.—The National City Co. is offering $7,500,000 8% 
25-year gold sinking fund external loan of the Republic of 
Uruguay to investors at 99% and interest, to yield about 
8.20%. Further details concerning this offering will be 
found on a preceding page in our Department of “Current 
Events and Discussions.” 


Washington (State of).—School Districts May Not Issue 
Bonds to Purchase Motor Trucks, Attorney-General Rules.— 
“In a ruling to-day,”’ said a dispatch from Olympia to the 
Portland ‘“‘Oregonian’’ dated Aug. 5, “Attorney-General 
Thompson held that a school district has no lawful authority 
to issue bonds to raise funds for the purchase of motor trucks 


for transportation of pupils to and from school.” 


_ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—H ugh 
D. Hite, County Treasurer, will receive bids until] 2 p. m. Aug. 15 for the 
poreaee of the following 4% % bonds: 

8,080 John M. Frisinger, Washington Township bonds. 
er, French Township bonds. 
wartz, Monroe Township bonds. 
Int. M. & N. Due 1-20 of each issue every six 
Purchaser to pay accrued interest. 





19,200 loceme Ring 

8,560 Joseph D. 
Date Aug. 15 1921. 

months beginning May 15 1922. 


ALBANY, Shackelford County, Tex.—-BOND ELECTION.—An elec- 
tion will be held in about thirty days to vote on $100,000 water-works bonds 


ALBION Orleans County, N. Y.—BOND SALE.—The Citizens’ 
National Bank of Albion, N. Y.. was the successful bidder at par and 
interest for 6s for the $38,500 coupon (with privilege of registration) str 
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improvement bonds offered on Aug. 9 (V. 113, p. 553). Date Aug. 10 
1921. Due $3,500 yearly on Aug. 10 from 1922 to 1932 incl. 


ALLEN PARISH ROAD DISTRICT NO. 8, La.—BOND OFFERING. 
The Clerk of Police Ju ote O. Oberlin) will receive sealed bids until 
11 a. m. Sept. 1 for $150, road bonds. 

Pr. ©. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT 
Anderson), Shasta County, Calif.— BOND SALE.—A block of 27 .0OO 
6% bonds has been sold to the First Savings Bank of Shasta County of 
Anderson at 90.50. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—BOND ELECTION .— 
An issue of $1,000,000 road bonds will be voted on Aug. 20. Beside the 
issue for good roads, the matter of voting $142,500 to take up district bonds 
will be decided upon. 


ANGELINA COUNTY ROAD DISTRICT NO. 7 (P. O. Lufkin), 
Tex.—BONDS VOTED.—The road bond election held in District No. 7 


resulted in favor of a $20,000 bond issue. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—On Aug. 3 the 
Stutz Fire Engine Co., purchased $13,500 6% fire dept. supply bonds at 
ee Denoms. 10 for 1.000 and 7 for $500. Date Aug. 1 1921. Int. 

-& A. Due Aug. 1 1931. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
The issue of $472,000 6% coupon or registered road improvement_bonds 
offered on Aug. 4'(V. 113, p. 437) was sold to the Atlantic Safe Deposit 
& Trust Co. of Atlantic City at 100.72, a basis of about 5.87%. Date Aug. 
11921. Due Feb. 1 1923. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BONDS VOTED.— 
aT returns show that an issue of $60,000 road and bridge bonds 
has carried. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND OFFER- 
ING. Chas. E. Fisher, County Auditor, will receive sealed proposals until 
12 m. Aug. 18 for $53,000 6% Water Street Bridge bonds. 

1,000 each and 34 for $1,500 each. Date Aug. 1 1921. Prin. and semi- 
ann. int. (M. & 8.) payable at the County Treasurer's office. Due $1,000 
on Mar. 1 and Sept. 1 in 1922 and $1,500 each six months thereafter until 
all are paid. Cert. check for 2% of the amount bid for, payable to the 
County Treasurer, required. Purchaser to pay accrued interest. 


BALTIC INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. Baltic), Minnehaha unty, So. Dak.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Aug. 15 by John O. Olsen, Secre- 
tary Board of Education, for $125.000 school bonds at not exceeding 6% 
interest. Date Aug. 1 1921. Prin. and semi-ann. int. payable at the 
Dakota State Bank, Baltic. Due yearly on Aug. 1 as follows’ $2,000, 
1926 to 1928, incl.; $4,000, 1929 to 1933, incl.; $6,000, 1934 to 1938, inel.: 
and $23,000. 1939 to 1941, incl. Cert. check for 10%, payable to the 
district, required. 


BEAUMONT SCHOOL DISTRICT, Riverside County, Calif.— 
BOND SALE.—On Aug. 8 the Citizens National Bank of Los Angeles was 
0 Odeon (aver.) school bonds—V. 113, p. 652— 

at 100.05, a basis of about 5.99%. Date July 18 1921. Due as follows: 
$2,000, 1923 to 1933, incl., and $3,000, 1934 to 1942, incl. 


BELLEFONTAINE. Logan County, Ohio.—BOND OFFERING.— 
F. R. Moots. City Auditor, will receive sealed proposals until 12 m. Aug. 19 
for $12.000 6% electric light plant bonds. Date Mar. 11921. Int. semi- 
annually. Cert. check for 10% of the amount bid for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 

BOND OFFERING.—Sealed proposals will also be received by the above- 
mentioned Auditor until 12 m. Aug. 29 for the following 6% bonds: 
$800 Williams Road bridge bonds. Denom. $400. Date June 1 1921. 

Due on or before two years from date. ; 
Denom. $512 50. Date 


5,125 West Auburn Ave .improvement bonds. 
ae ee 11921. Due $512 50 yearly on March 1 from 1922 to 1931 
clusive. 
2,643 North Madriver improvement bonds. Denom. $264 30. Date 
March 1 1921. ue $264 30 yearly on March 1 from 1922 to 


1931, inclusive. 
9,225 Garfield Avenue improvement bonds. Denom. $922 50. Date 
at ae MU 922 50 yearly on March 1 from 1922 to 1931, 
‘lusive. 


March 1 1921. Due 
Certified check for 10% of the amount bid for, required. Purchaser to 
pay accrued interest. 


Denom., 2 for 


BELVEDERE, Marin County, Sailt.—-BONDS VOTED —An issue of 


pe a Belvedere Cove purchase bonds was voted by 136 to 17 at a recent 


ion. 


BELZONI, Humphreys County, Miss.—BONDS DEFEATED.—On 
saldding the woter abd Hibs tyetem nad GAS 006 CF men ee 
e e water an ght system an / street and cemete 
impt. bonds—V. 113, p. 437—were defeated. : g3 


BERLIN, Coos County, N. H.—BOND SALE.—The $132,000. 
municipal bonds offered on Aug. 4 (V. 113, p. 437) were Bl to ae ; 
Rollins & Sons at 95.75 and accrued interest, a basis of about 5.705%. 


Date June 11921. Due $500 yearly on June 1 from 1925 to 1932, incl. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND OFFERING.— 
R. C. McReynolds, County Judge, will receive sealed bids until Aug. 20 
for $50,000 6% school bonds. Date Sept. 1 1921. Prin. and semi-ann. 
int. payable at Trustees office or a National Bank in New York. Due 
in 20 years. There has not been and is not now pending or threatened any 
litigation whatever affecting in any manner this issue of bonds. No pre- 
vious issue of bonds have been contested. 

Financial Statement. 

Po roperty ee teeet vias *""77-"2 7-7 ------- ee 
: valuation for taxation (year 
Total bonded debt to date . , 
Floating debt (warrants, &c.) 
Cash value of sinking fund 

Population, 1920 census, 28,800. 

Tax rate, 1920, $1.08 per $100. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERI — 
Granville Wells, County Treasurer, wil] aoa bids until 10 a. Shan ts 
= Bg FA 4 Bar egg nape of o., center Township bonds. De- 

: 5. ept. ‘ nt. M. : 
from May 15 1922 to Nov. 15 1931, incl. pe ree Onep ios age 


BOULDER COUNTY SCHOOL DISTRICT NO. 65. Colo.—B 
ELECTION & SALE.—The Bankers Trust Co., of Denver, “eget pcb 
$2,500 6% AC-20-year (opt.) school bldg. bonds subject to being voted on 


Aug. 24. Int. semi-ann. payable in New York. 
only: assessed value 1920. $263.970. e ork. Bonded debt, this issue 


BROCKTON, Plymouth County, Mass.—BOND SALE.— 
lowing 4 issues of 544% coupon bonds offered on Aug. 8 (Vv. 113, pean) 
were sold to Hornblower and Weeks at 100.63, a basis of about 5.40%. 
$90,000 “‘ Brockton sewerage loan Act of 1921" bonds. Denom. $1,000. 
Date July 11921. Due $5.000 yearly on July 1 from 1922 to 1931 
July i from 1932 to 1941, incl. 
ater loan of 1918" bonds. Denom. $1,000. Date 
Due $2,000 yearly on July 1 from 1922 to 1931 incl. 
an $1,000 yearly on July i from 1932 to 1941. incl. 
30,000 ‘* departmental equipment loan of 1921"’ bonds. Denom. $1.000. 
Date July 1 1921. ue $6,000 yearly on July 1 from 1922 to 1926, 


incl. 
18,500 “sidewalk loan of 1921” bonds. 
Mar. 1 192 nds. Denom. $1,000 and $500, Date 


; . Due $4,500 on Mar. 1 1922: $4.0 ? 
1923 and 1924 and $3,000 on Mar. 1 in 1925 and 1926. | 


BROWN COUNTY (P. O. Nashville), Ind.—BOND #6 J 
Thos. C. Ayers, County Treas., will rate bids until 1 Bg to 1s for 
10,600 44 % B. F. Nelson et al, Washington Tw ‘i bends. Denom. $530. 


ate Sept. 11921. Int.M.&N. Due $53 - i 
1922 to Nov. 15 1931, inclusive. © $530 each six months from May 15 


BRUCE, Brookings County, So. Dak.—BONDS VOTED — 
sates of issuing bonds for $12,600 to connect the city of en oer 


on electric power line was approved by t 
special election by a vote of 53 to 3. on y the voters of Bruce at a 


BRUSH CREEK TOWNSHIP RURAL SCHO 
ferson County, Ohio.—BOND SALE.—An issue Pg $2500 Boy ae 
house-building bonds that was offered on Aug. 1 was sold on that date to 
Joseph W. Russell at par. Denom. $100. ate Aug. 11921. Prin. ang 


Actual value of 





semi-ann. int. (A. & O.) pa 


e, Columbiana County, 
1922 to April 1 1934 incl; 


BURBANK, Los A les Count Calif.—BONDS TO BE RE- 
OFFERED .—The $140,000 6% Sewer District No. 1 bonds, offered without 
success on July 12 (V. 113, p. 437), will again be offered soon. 


BUTTE, Silver Bow County, Mont.—SUIT DISMISSED.—The 
City Clerk advises us that the suit against N. L. Slayton & Co., of Tcledo 
has been dismissed and that $1,000.000 funding bonds will be issued instead 
of $600,000, and sold to Senator Clark. 


CALHOUN CITY, Calh County, Miss.—BONDS NOT SOLD.— 
No sale was made of the $17,000 6% electric-light bonds on Aug. 2. Date 
July 11921. Interest semi-annual. 


CALHOUN COUNTY (P. O. Pittsboro), Miss.—BOND SALE.—The 
$50,000 road bonds Al voted (V. 113, p. 553) have been sold. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Blake Brothers & Co., of Boston, were the successful bidders for a tem- 
porary loan of $300.000 offered on Aug. 4, which is dated Aug. 8 and due 
Nov. 8 1921. The price paid was equal to a 5.38% discount basis. 


CANTON, Stark County, Ohio.— NO BIDS.—No bids were submitted 
on July 18 for the two issues of 6% sanitary-sewer bonds aggregating $20,- 
397, which were offered on that date (V. 113, p. 202). 


CARBON COUNTY SCHOOL DISTRICT (P. O. Red Lodge). 
Mont.—BONDS VOTED.—On July 16, by a majority of 63 votes, $40, 
6% school bonds carried. 


CASHION SCHOOL DISTRICT NO. 65 (P. O. Cashion), Maricopa 
County, Ariz.—BIDS REJECTED.—All bids received at the recent 
offering of an issue of $25,000 6% school bidg. bonds were rejected, use 
they all stipulated ‘‘bidder must be awarded building contract. Bonds 
will not be offered again until next year. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING .— 
4 J , wcOormick, County Treseurer, a oe bids until 10 a. m. Aug 29 
or urchase o ollowing nds: 
$13,600 Becicley- Kistler et al, Road No. 1, Boone Twp. bonds. Denom. 
an each. 
22,400 Beckley-Kistler et al, Road No. 2, Boone Township bonds. 
Denom. $1,000 and $240 each. 
Date Aug.15 1921. Int. M. & N. Due beginning May 15 1922. 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Pitco), Washingtes 
County, Pa.—BOND OFFERING.—John W. Pascoe, Secretary of the 
Board of Education, will receive sealed proposals until 1:30 p. m. Aug. 20 
for $74,000 5 44 % tax-free high-school-building bonds. Denom. $1,000. 
Date June 1 1921. Int. J. & D. Due on June 1 as follows: $9,000, 1926; 
$12,000, 1929; $15,000, 1932; $18,000, 1935; and $20,000, 1938. 


CENTRAL SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE .—An issue of $3,000 6% bonds, offered on July 15, was sold’on Aug. 1 
to Fresno County at par and interest. Denom. $1,000. Date July 5 
1921. Principal and semi-annual interest (J. & J.) payable at the office 
of oe County Treasurer. Due $1,000 yearly on July 5 from 1924 to 1926, 

usive. 


CHATTANOOGA, Hamilton County, Tenn.—BONDS VOTED.—By 
a vote of 1,468 to 513 the question of issuing $300,000 memorial auditorium 
bonds carried, on Aug. 4. 4 


CHEEKTOWAGA (P. O. Depew), Erie County, N. Y.—BOND 
SALE.—An issue of $20.000 6% schocl bonds was recently awarded to 
Sherwood & Merrifield of New York at 100.07, a basis of about 5.99%. 
ape nag wien also allowed the above purchaser $100 to cover cost of printing 
Oo e nds. 


CISCO, Eastland County, Tex.—BOND ELECTION.—Calling of a 
special election on Sept. 17 to vote on a bond issue of $1,250,000 for street 
improvement is ordered by an ordinance adopted by the City Commission 
on July 25. The interest on the bonds will be 5’%%. 


CISCO, Eastland County, Tex.—BOND ELECTION .—Reports state 
that the City Commission has ordered an election for Sept. 6 to vote $500,- 
000 bonds to be used to complete the dam at Lake Cisco. 


CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND OFFERING.— 
O. B. Fifer, County Treasurer, will receive bids until 10 a. m. Sept. 6 for 
$18,000 6% William M. Bowe: et al, Owen Twp., bonds. Denom. $900. 
Date June 151921. Int.M.&N. Due $900 each six months from May 15 
1922 to Nov. 15 1931, inclusive. 


CLEARWATER SCHOOL DISTRICT, Pinellas County, Fla.— 
BOND OFFERING.—R. 8. Blanton, County Superintendent (P. O. Clear- 
water) will receive sealed bids until 11 a. m. Aug. 15 for $8, 6% 30-year 
bonds. Cert. check for $500 payable to the Board of Public Instruction 
of Pinellas County, required. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County, Ohio.—BOND OFFERING —We are advised by Sarah E. 
Hyre, Clerk of the Board of Education, that until 3 p. m. central standard 
time on Sept. 12, she will receive sealed bids for the purchase of $5,000,000 
6% (serial) coupon bonds. Denom. $1,000. Date Sept. 11921. Princi- 

{ and semi-annual interest (M. & 8.) payable at the American Exchange 

ational Bank in New York City. ue $250,000 yearly on Sept. 1 from 
1922 to 1941, inclusive. A certified check drawn on a solvent bank or trust 
company for 5% of the amount of bonds bid for and =e to the order 
of the Board of Education of the City School District of the city of Cleve- 
land, must accompany each bid. No bid will be considered unless made on 
the blank prescribed therefor, a copy of which may be obtained by applica- 
tion to the Clerk of the Board of Education. No bid for less than par and 
accrued interest to date of delivery will be accepted. 


CLINTON, Sampson County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Aug. 18 for the $50,000 6% 
street, water and sewer bonds, offered without success on June 27—V. 113, 
P: 202 by H. A. James, Town Clerk and Treasurer. Denom. $1,000. 

ate April 1 1921. Prin. and semi-ann. int. (A. & O.), payable in New 
York gold at the office of the U. 8. Mtge. & Trust Co. Due yearly on April 
1 as follows: $2,000, 1922 to 1931, incl., and $3,000, 1932 to 1941, inel. 
All bids must be unconditional and must be accompanied by a cert. check 
drawn to the order of the Treasurer of the Town of Clinton, or a sum of 
money, for or in the amount of $1,000 to secure the Town against any loss 
resulting from the failure of the bidder to comply with the terms of his bid. 
The bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co.. New York, which will certify as to the genuineness 
of the signatures of the town officials and the seal impressed thereon. 
Legality has been approved by Chester B. Masslich, New York, and J. L. 


able at the Citizens’ Banking Co. in Salines- 
hio. Due $100 each six months form April 1 


+ Morehead, Durham, whose approving opinions will be furnished to the pur- 


chaser without charge. Bonds will be delivered to the purchaser at the 
office of the United States Mortgage & Trust Co., New York, or at the 
office of Town Treasurer on Aug. 23, and must then be paid for. No bid 
for less than par and accrued interest will be considered. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND OFFERING .— 
eae eae be received, it is reported, until Sept. 5 for $25,900 6% school 
n 


COLFAX COUNTY SCHOOL DISTRICT NO. 4 (P. O. Paton), 
N. Mex.—BONDS NOT SOLD.—On Aug. 8 no sale was made, it is stated, 
of the $15,000 6% bonds—V. 113, p. 448. 


COLUMBIANA, Columbiana County, Ohio.—BOND OFFERING — 
©. E. Shontz, Village Clerk, will receive sealed bids until 12 m. Aug. 24 
for $5,700 6% special assessment street bonds. Denom. $500 and $70. 
Date Sept. 1 1921. Int.M.&S8S. Due $570 yearly from Mar. 1 1922 to 
108), tact. Cert. check for 5% of bid payable to the Village Treasurer 
req 


CRESWELL 


Lane County, Ore.—BOND OFFERING .—Sealed bids 
will be received 


until Aug. 15 by Cora Olson, Town Recorder, for the 
$10,000 7% coupon water bonds recently voted (V. 113, p. 554). Denom. 
$100. Date Aug. 15 1921. Int. F. & A., payable at the office of the 
Recorder. Due Aug. 15 1935. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed proposals will be received by E. G. Krause, Clerk of the Board of 
County Commissioners, at his office in Cleveland until 11 a m. Aug. 27 for 
the purchase of $375,000 6% coupon special assessment sanitary a | 
department improvement 1, 2 ,3 and 4; water supply for sewer tricts 
and 2. Denom. $1,000. Date Oct. 1 1921. Principal and semi-annual 
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nterest (A. & O.) payable at the County Treasurer’s office. Due $19,000 
yearly on April 1 from 1923 to 1941, inclusive, and $14,000 in 1942. Certi- 

ed check for 1% of the amount bid for, payable to the County Treasurer, 
req . Pure to pay accrued interest. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dailas), Tex.— 
BOND OFFERING .—Arch Allen, County Judge, receive bids until 
Oct. 3 for the $2,700,000 5%% road bonds (V. 112, p. 2660). 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.— 
S. R. Hiatt, County Auditor, will receive sealed proposals until 10 a. m. 
Aug. 30 for the purchase of the following 6% coupon impt. bonds: 
$143,000 Inter-County Highway No. 498, Section “A-1"’ ponds. Denom. 

1.000. Due $7,000 each six months from Feb. 1 1922 to Feb. 1 
1930, incl., and $8,000 each six months from Aug. 1 1930 to Aug. 1 

1931, inclusive. 2 
123,000 Inter-County Highway No. 215, Section ‘“‘A’’ bonds. Denom. 
1.000. Due $6,000 each six months from Feb. 1 1922 to Feb. 1 
1930, incl., and $7,000 each six months from Aug. 1 1930 to Aug. 

1 1931, inclusive. ; * 

193,800 Inter-County Highway No. 212, Section ‘‘A’’ bonds. Denom. 
1 for $800 and 193 for $1,000 each. Due $9,000 each six months 
from Feb. 1 1922 to Feb. 1 1925, incl., $10,000 each six months 
from Aug. 1 1925 to Feb. 1 1931, incl., and $10,800 on Aug. 1 1931. 

Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the 


County Treasurer’s office. Cert. check for $500 for each issue bid on 
required. Purchaser to pay accrued interest. 


DARLINGTON, Darlington County, So. Caro.—BID REJECTED .— 


A bid of 91 1-3, which was submitted for the purchase of the $75,000 6% 
yew bonds on Aug. 3—V. 113, p. 554—was rejected being unsatis- 


, as 


a 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Gilbert S. Nowlin, County Treasurer, will receive bids until 10 a. m. 
Aug. 29 for $28,980 5% John A. dres et al, Kelso Twp., bonds. Denom. 
$483. Date Aug. 11921. Int.M.&N. Due $966 each six months from 
May 15 1922 to Nov. 15 1936, inclusive. 


_ DECATUR, Morgan County, Ala.—BOND ELECTION.—The “Birm- 
ingham Age-Herald”’ of Aug. 4 said: 

“Citizens of Decatur wil] vete in a special election on Aug. 22 to deter- 
mine whether or not the municipality will issue bonds in the sum of $100,000 
_, = erection of a new school building and to repair the present city schooi 

u ng. 

“A resolution calling for the special election has been passed by the 
city council. The bonds will be paid during a period of 20 years, according 
to provisions of the resolution, and will bear interest at the rate of 6% 
per annum. 

‘*Another special election will be held in Decatur on Aug. 15 to determine 
whether or not the city wiil extend its corporate limits to include certain 
territory beyong Ninth Avenue, west.”’ 


DECATUR COUNTY (P. O. Greensburg). Ind.—BOND SALE.—The 
$31,600 Chas. 8S. Anderson et al, Jackson Township, bonds offered on 
7 3 (V. 113. p. 438) were sold to the First National Bank of Vernon, 
Ind., at par and accr interest. Date Sept. 151920. Due $1,580 each 
six months from May 15 1921 to Nov. 15 1930, inclusive. Although it 
seems that the maturity of this issue is in error, as the first bonds matures 
May 15 1921, the description of this issue has come to hand officially. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING .— 
J. T. Miller, County Auditor, will receive sealed proposals until 1 p. m. 
Aug. 24 for $30, 6% bonds. Denom. $1,000. Date Sept. 1 1921. 
Prin. and semi-ann. int. (M. & N.) payable at the office of the County 
Treasurer. Due $1,000 yearly on Sept. 1 from 1922 to 1949 incl. and $2,000 
on Sept. 1 1950. Cert. check for $500, drawn upon a local bank, payable 
to the above Auditor, required. Purchaser to pay accrued interest. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING .— 
Charles H. Baber, County Treasurer, will receive bids until 2 p. m. Aug. 27 
for $97,500 5% Auburn-Newville Road bonds. Denom. $100. Due $9,750 
yearly for ten years. 


DES MOINES, Polk County, Iowa.—-BOND OFFERING.—Bids will 
be received for a $260,000 issue of sewer fund bonds by the City Council 
at 2 D. m. Aug. 22, according to a resolution passed by the City Council 
recently. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry 
Steffens, Jr., City Comptroller, will receive sealed bids until 11 a. m. 
Aug. 15 for the following two issues of 5% % public utility bonds. 
$1,000.000 bonds. Date Aug. 15 1921. Due Aug. 15 1944. 

1,000,000 bonds. Date Aug. 15 1921. Due Aug. 15 1946. 


DONORA, Washington County, Pa..—BOND SALE.—The $175,000 
tax-free municipal bonds offered on Aug. 8 (V. 113, p. 316) were sold toa 
syndicate composed of J. H. Holmes & Co., M. M. Freedman & Co. and 
Lyon Singer & Co. at par. plus a premium of $25, equal to 100.014. as 
+ ° basis of about 5.99%. Denom. $1,000. Date July 1 1921. Int. 





DOUGLAS COUNTY (P. O. Roseburg), Ore.—BOND SALE.—On 
Am ; 2 a oo were awarded the $220,000 6% road bonds (V. 113, 
p. a 11. 


DOVER, Cuyahoga County, Ohio.—-NO BIDS.—The 850,000 6% 
street-improvement bonds offered on Aug. 1 (V. 113, p. 438) were not sold, 
as no bids were received. 


DRY WELLS TOWNSHIP ROAD DISTRICT, Nash County, No. 
Caro.—BIDS REJECTED.—All bids received on Aug. 6 for the $20,000 
6% road bonds—V. 113, p. 438—were rejected. 


DUBU QUE COUNTY (P. O. Dubuque), Ilowa.—BOND OF FERING.— 
Until 2 p. m. Aug. 18 sealed bids will be entertained by Cletus Breitbach, 
County Auditor, for the purchase of $80,000 funding bonds at not exceeding 
6% interest. Date Aug. 1 1921. Int. F. & A. Due $8.000 yearly on 
Aug. 1 from 1923 to 1922, incl. Bidders who are personally represented 
will have the privilege of bidding at open sale for the bonds. 


DUKES COUNTY (P. O. Edgertown), Mass.—BIDS REJECTED.— 
All bids that. were received for the $22,831 75 5% bridge bonds offered on 
Aug. 6 (V. 113, p. 653) were rejected. 


DUNEDIN, Pinellas County, Fla.—BOND OFFERING.—Percy D. 
Niven, Town Clerk, will receive bids until Aug. 30 for $39,000 6% public- 
impt. bonds. Date July 1 1921. Due in 20 years. Certified check for 
$500 required. Purchaser to pay accrued interest to date of delivery. 


DURHAM COUNTY (P. O. Durha=), No. Caro.—BOND SALE.— 
Newspapers say that the $520,000 road and bridge bonds offered on May 3 
—V. 112, p. 1653—have been sold. Date May 1 1921. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND 
On Aug. 8 the $250,000 6% 10-year coupon St. Johns River Bridge bonds 
= 113, p. 316—were sold to C. W. Whitis & Co. of N. Y. at 100.773 and 
accured interest, a basis of about 5.90%. Other bidders were: 

I. GO. Beaver & Co... COO oc co ndbitttitiodsctssdéviioss cds @& 
John Nuveen & Co., Chicago 937 
Weil Roth & Co. and Seasongood & Mayer, Cincinnati 240,< 
R. M. Grant & Co., New York 241.5 
Breed, Elliott & Harrison, Cleveland 2. 
Hannahs, Ballin & Lee, 

Kaufman, Smith, Emert & Co., Cincinnati (Proposal No. 1)- 
Kaufman, Smith, Emert & Co., Cincinnati (Proposal No. 2). 
The Fifth-Third National. Bank. Cincinnati 

Harris, Forbes & Co., New York 

Field, Richards & Co., Cincinnati 


EAST ORANGE, Essex County, N. J.—BOND SALE.—H. L. Allen 
& Co. of New York, were the successf] bidders at 100.33, a basis of about 
5.46% for the issue of 544% couponu( with privilege of registration) school 
ag oe amount of $104,000 offered on Aug. 8 (V.113, p. 316). Due 

uly 

EAST SAN DIEGO SCHOOL DISTRICT, San Diego County, 
Calif.—BOND SALE.—The $12.500 6% additional schoo! building bonds 
offered on July 18—V. 113, p. 317—were sold on Aug. 2 at par and interest 
to the East San Diego State Bank. Denom. $500. Date July 6 1921. 
Int. J. & J. Due yearly from 1925 to 1949, inclusive. 


EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. 


oO. 
Waterloo), Black Hawk County, lowa.—BOND OFFERING.—W. H. 
Brunn, Secretary Board of Directors, will receive bids until 8 p. m. Aug. 16 


hoon 
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for $113,000 6% bonds to be used for constructing com coting ond equip- 
ping a new school building in said district. Denom. $1 00. ate Aug. } 
1921. Int. semi-ann. payable at the office of the District Treasury. 
Due Aug. 1 1926. ‘The bonds are issued under provisions of Chapter 1 

of the laws of the thirty-third General Assembly of the State of Iowa, as 








amended. Sealed bids will be received any time prior to the time of 
meeting and same should be filed with the Secretary of the Boar 
Board of Directors will then receive open bids. The Board of | 
reserves the right to reject any and all bids. The Board of Directors 
Chapman, Cutler and Parker and the bonds are to be sold with the under- 
standing that the opinion of Attorneys Chapman, Cutler and Parker shall 
of the issue. 
EAST Younger w Mahoning County, Ohio.—BOND OFFER- 
September 5 for the purchase of the following 6% bonds: 
$22,000 (village portion) improvement bonds. e $1,000. Due 
: ,000 yearly on Sept. 1 from 1922 to 1943, incl. 
right Avenue Grading and combination curb and gutter bonds: 
1926, incl. 
3,005 Tremble Avenue grading and combination curb and gutter bonds. 
5,350 Monroe Street storm an tary sewer bonds. Denom. $1,070 
Due $1,070 yearly on Sept. 1 from 1922 to 19g0. incl 
and $2, Due $1,736 yearly on Sept. 1 from 1922 to 1926, incl. 
and $2,080 on Sept. 1 1931. 
oe on Sept. 1 incl. 
3,950 Bright Avenue sidewalk Denom. $790. Due $790 
4,700 Tremble Avenue sidewalk bonds. Denom. $940. Due $940 
early on Sept. 1 
3,000 Thirteenth treet sidewalk - Denom. $600 . Due $600 
yearly on Sept. 1 from 1922 to 1926, incl. 
on Sept. 1 from 1922 to 1926, incl. 
2,500 Robinson Road sidewalk bonds. Denom. $500. Due $500 
y 
Date Sept. 1 1921. Prin. and semi-ann. int. payable at the National 
City Bank in New York Ci Cert. check for 2% of the amount bid _ 


rectors. At the meeting the sealed bids will be publicly announcec 
agrees to furnish printed bonds and the approving opinion of Attorneys 
accepted by the purchaser as conclusive upon the question of the legality 
ING.—Anthony Julius, Vil Clerk, will receive sealed bids until 12 m. 
Denom, 
6,510 
Denom. $1,302. Due $1,302 yearly on Sept. 1 from 1922 to 
ds 
Denom. $601. Due $601 P gens / on Sept. 1 from 1922 to 1926, incl. 
8,680 Twelfth Street storm and sanitary sewer Denom. $1,736 
11,000 Eleventh Street paving bonds. Denom. $1,100. Due $1,1 
from 1922 to 1931, ny noned 
nds. 
early on Sept. 1 from 1922 to 1926, incl. 
from 1922 to 1926, incl. 
bonds 
2,500 Oxford Street sidewalk bonds. Denom. $500. Due $500 yearly 
early on Sept. 1 from 1922 to 1926, incl. 
drawn up on a solvent ba . payable to the above clerk, required. 


purchasers must be prepared to take the bonds not later than Sept. 15 1921, 
she money to be delivered at the office of the Sinking Fund Trustees. 
Purchaser to pay accrued interest.- 


ECTAR COUNTY (P. O. Odessa), Tex.—BONDS REGISTERED.— 
on Aus. 1 the State Comptroller registered $100,000 5%% serial road 
nds. 


ELYRIA, Lorain County, Ohio..——-BOND OFFERING.—W. F. Guth- 
man, City Auditor, will receive sealed bids until 12 m. Aug. 22 for $360,000 
5% % coupon bonds. Denom. $1,000. Date Aug. 1 1921. Prin. and 
semi-ann. int. (F. & A.) yable at the United States Mortgage and 
Trust Co. of New York. ue $36,000 yearly on Aug. 1 from 1935 to 1944, 
incl. Cert. check for 2% of the amount bid for, payable to the City 
Treasurer, drawn upon any Elyria bank or any National bank, outside of 
the city, required. Purchaser to pay accrued interest. . 


ELYRIA CITY SCHOOL DISTRICT (P.O. Elvria), Lorain County, 
Ohio.—BOND SALE.—The $500,000 6% bonds offered on Aug. 1 (V. 113° 
p. 439) were sold to Field, Richards & Co., Stacy & Braun and the William 
R. Compton Co. jointly. Date July 15 1921. Due $25,000 yearly on 
July 15 from 1927 to 1946, inclusive. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—Joseph E. 
Leslie. County Comptroller, will receive sealed bids until 1 p. m. Aug. 22 
for $500,000 5% % coupon or registered tax-free good road bonds. Denom. 
$1,000. Date Aug. 11921. Int. F.& A. Due $50.000 yearly from 1937 
to 1940, inclusive, and $100,000 yearly from 1941 to 1943, inclusive. Certi- 
fied check for $5,000 required. Legality approved by Townsend, Munson 
& Elliott of Philadelphia. 

These bonds were offered without success as 5s on July 25—V. 113, p. 439, 


ESCALON HIGH SCHOOL DISTRICT, San Joaquin County 
Calif.—BOND SALE.—The $85.000 6% bonds offered unsuccessfully 
recently—V. 112. p. 2788—-have been sold to Bradford. Weeden & Co. of 
San Francisco. Denom. $1,000. Date July 11921. Prin. and semi-ann. 
int. (J. & J.) payable at the office of the County Treasurer. Due $5,000 
vearly on July 1 from 1926 to 1942. incl. The offical name of the place 
issuing the bonds is ‘‘Escalon Union High Schoo! District.’’ Total Bonded © 
Debt $85,000. Assessed value, $2,246,125. 


ESCALON SCHOOL DISTRICT, Sen Joaauin County, Calif.— 
BOND SALE.—On Aug. 1 the $18,000 6% school bonds were sold to the 
First National Bank of Stockton at par and interest. Date July 1 1921. 
Due $3,000 yearly on July 1 from 1923 to 1928.incl. These are the bonds 
which were offered but not sold on July 18—V. 113, p. 554. 

EUCLID VILLAGE SCHOOL DISTRICT y% O. Euclid), Cuyahoga 
County, Ohio.—BONDS AWARDED IN PART .—-Of the $24,000 6%, 
coupon bonds offered without success on July 28 (V. 113, p. 653), $7,000 
have been awarded to the R. A. Baseta Co., contractors. The remaining 
$18,000 still unsold are to be disposed of at a private sale. 


EVERETT SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE.-—Stephen Sanguinetti was the successful bidder on Aug. 1 
for the $13,000 6% school bonds offered on that date—V. 113, p. 439-—at 
par and interest. Date Aug. 1 1921. Due $1,000 yearly on Jan. 1 from 
1924 to 1936, incl. A bid of $13,005 and interest was also received from 
the City Bank of Stockton. 


FAIRMORE IRRIGATION DISTRICT (P. O. Ontario), Malheur 
County, Ore._-BOND OFFERING .—W.H. Whit, Secy. Board of Direc- 
tors, will receive sealed bids until 2 p. m. Aug. 20 for $20,000 6% irriga- 
tion bonds. Due in ten years. 


FAIRPORT, Lake County, Ohio.—BOND OFFERING.—John E. 
Markko, Village Clerk, will receive sealed proposals until 12 m. Aug. 29 
for the following 6% coupon bonds: 
$18,000 water works bonds. Date April 1 1921. Int. A. & O. Due 

$500 yearly on Oct. 1 from 1922 to 1931, incl.; $1,000 yearly ou 
Oct. 1 from 1932 to 1943, incl., and $500 on April 1 in 1942 and 1943. 

50,000 (village power) paving bonds. Date April 11921. Int. A. & O. 
Due each six months as follows: $500 from April 1 1922 to Oct. 1 
1924. incl.; $1,000 from April 1 1925 to Oct. 1 1928, incl., and 
$1,500 from April 1 1929 to Oct. 1 1941, inclusive. 

55,000 assessment paving bonds. Date Sept. 1 1921. Int. M. & 8. 
Due $2,500 on March 1 and $3,000 on Sept. 1 in each of the years 
from 1923 to 1932. inclusive. 

Denom. $500. Prin. and semi-ann. int. payable at the office of the Sink- 
ing Fund Trustees. Cert. check drawn upon a bank in Lake County for 
$500, payable to the above Clerk required. Purchaser to pay accrued int. 


_FILER, Twin Falls County, Ida.—BOND SALE.—The issues of 
$3,500 fire equipment and $6,500 water improvement 6% 10-20-year (opt.) 
coupon bonds, which were offered on July 12 but not sold on that date, due 
to lack of bids, were sold on Aug. 1. enom, $500. Date Aug. 1 1921. 
Int. J. & J. te er at the National City Bank, N. Y. Due Aug. 1 1941, 
optional] Aug. 1 1931. Bonded debt (including these issues) Aug. 4 1921. 
$50,000; sinking fund, $2,000; assessed value 1920, $495,356. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING .—Claren F. 
Risser, City Auditor, will receive sealed proposals until 12 m. Aug. 25 for 
$40, 6% bonds. Denom. $1,000. ate Oct. 1 1920. Due $2,000 
each six months from April 1 1922 to Oct. 11931,incl. Cert. check for 3% 
of the amount bid for, payable to the City Treasurer, required. Purchaser 
to pay accrued interest. 

FLOYD COUNTY (P. O. Rome), Ga.—BOND OFFERING. 
bids will be received until noon Aug. 15 for $216.000 5% 
bonds by the Board of Roads and Revenues. Date Sept. 11921. Interest 
M.&8. Due $8.000 yearly from 1924 to 1950, inclusive. Certified check 
for $3,000, payable to J. D. Hanks, Chairman, required. J. R. Cantrell is 
County Auditor. This is part of an issue of $750,099 voted June 16 by a 
vote of 3,102 to 67 (V. 113, p. 102). The county will furnish legal opinion 
of Storey, Thorndike, Palmer & Dodge, and pay for the printing of bonds. 





Sealed 
coupon road 





754 


THE CHRONICLE 







(Vou. 118. 








These bonds will take the place of the $203.000 which were first proposed 
ag Devens been sold on Aug. 15 and notice of which was given in V. 113, p. 


FOLLANSBEE, Brooke County, W. Va.—BOND OFFERI NG.—Del - 
mar Jenkins. Citv Clerk, will receive sealed bids. it is stated, until 7 p. m. 
Aug. 29 for $30,000 6% refunding bonds. Date Sept.11921. Due Sept. 1 
1941, optional Sept. 1 1926. 


FOREST COUNTY (P. O. Crandon), Wisc.—-BOND SALE.—The 
First National Bank of Crandon has purchased, it is stated, $40,000 6% 
highway bonds for $40,250 (100.62) and interest. 


FRAMINGHAM, Middlesex County, Mass.—NOTE OFFERING.— 
Herbert E. Stone, Town Tréasurer, will receive sealed bids until 12 m. Aug. 
15 for $10,000 5% coupon town notes dated Aug. 15 1921 and due $1,000 
yearly on Aug. 15 from 1926 to 1935, incl. Denom. $1,000. 


FRAZEYSBURG, Muskingum County, Ohio.—BONDS NOT SOLD— 
The $18,000 6% bonds offered on Aug. 4 (V. 113, p. 439) were not scld on 
account of the lack of bidders. 


FRUITLAND SCHOOL DISTRICT (P. O. Fruitland), Payette 
County, Idaho.— BONDS DEFEATED.—On July 22 an issue of $45,000 
school bond was turned down by 17 votes. orl 

The above corrects the report given in last week's Issue. 


GEORGETOWN VILLAGE SCHOOL DISTRICT (P. O. George- 
town), Brown County, Ohio.—BOND SALE.—The $22,000 6% _ school 
bonds offered without success on July 25 (V. 113, p. 555) were sold ata 

rivate sale to Weil Roth & Co. of Cincinnati at par and accrued interest. 
ete “| 1921. Due $500 each six months from April 15 1932 to Oct. 

f 53, incl. 


GLADEWATER SCHOOL DISTRICT (P. O. Gladewater), Gregg 
County, Tex..—-BONDS hale! tape a vote of almost 3 to 1, $25,000 
brick school bldg. bonds carried on July 30. 


GLENNVILLE SCHOOL DISTRICT (P. O. Glennville), Tatnall 
County, Ga.——BOND OFFERING.—The Board of School Trustees will 
pie hcg up to Sept. 1 for $30,000 6% 10-20-30-year bonds. Int. semi- 
annually. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN —A 
temporary loan of $50,000 was recently awarded to the Gloucester National 
Bank on a 5.18% discount basis 


GOGEBIC COUNTY (P. O. Bessemer), Mich.— BONDS NOT SOLD— 
TO BE RE-ADVERTISED.—The $150.000 5% public hospital bonds 
offered on Aug. 2 (V. 113, p. 317) were not sold as all bids received were 
rejected. These bonds are being re-advertised and bids for the same will 
be opened at 9:30 a. m. Sept. 6. 


GOLDSBORO, Wayne County, Né. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m: Aug. 22 by J. G. Tyson, City 
Clerk, for 395.000 6% coupon (with privilege of registration) funding bonds. 
Denom. $1,000. Date July 1 1921. Principal and semi-annual interest 
(J.& J.) pavable at the Hanover National Bank, New York. Due yearlv on 
July 1 as follows: $6,000, 1922 to 1931 ,inclusive, and $7,000, 1932 to 1936, 
inclusive. Certified check on an incorporated bank or trust company. or a 
sum of money for or in amount equal to 2% of the face of the bonds bid for. 
payable to the above official, required. Successful bidders will be furnished 
with the opinion of Reed, Dougherty & Hoyt, of New York, that the bonds 
are valid and binding obligations of the citv of Goldsboro. The bonds will 
be prepared under the supervision of the U. 8. Mtge. & Trust Co., New 
York, which will certify as to the genuineness of the signatures of the city 
officials and the seal impressed on the bonds. Purchaser to pay accrued int. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torrington), 
Wyo.—BONDS TO BE TAKEN —The State of Wyoming has agreed to 
purcnase —_— 6% school bonds offered unsuccessfully on July 21 

; , Dp. 439). 


GRANITE FALLS SCHOOL DISTRICT (P. O. Granite Falls), 
Caldwell County, No. Caro.—BIDS REJECTED —The following bids, 
which were received on Aug. 8, for the $75,000 6% school bonds—V. 113, 
Pp. 439—were rejected: 

ray Bros., Greensboro____-_-- 89.00!Sutherlin, Barry & Co., Inc., 

a fT NS: 81.00 


GRASS VALLEY HIGH SCHOOL DISTRICT, Nevada County, 
Calif.— BOND OFFERING .—Until 10 a. m. Aug. 15, George Coughlan, 
Clerk Board of County Supervisors (P. O. Nevada City), will receive 
sealed a for the purchase of the whole or any portion of the $140,000 
6% school bonds, recently sanctioned by the voters—V. 112, p. 2560. 
Denom. $1,000. Date July 11921. Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due yearly on July 1 as follows: 
$3,000. 1922 to 1941 incl., and $4,000, 1942 to 1961 incl. Cert. or cashier's 
check for 5% of the amount of said bonds, or the principal thereof bid for, 
payable to the Chairman Board of County Supervisors required. Pur- 
chaser to pay accrued interest. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
Herschel Corbin, County Auditor, will receive bids until 2 p. m. Aug. 26 
for $23.690 6% C.O. Turner et al., Latta’s Creek Drainage bonds. Denom. 
19 for $369 each and 20 for $1,000 each. Date Aug. 15 1921. Int. semi- 
annually. Due $2,369 yearly on June 1 from 1922 to 1931, incl. 


GREENVILLE, Greene County, Tenn.—BOND ELECTION.—The 
Knoxville “Journal-Tribune”’ of July 26 says: ‘‘The Board of Mayor and 
Aldermen through the Greene County Election Commission, have called 
an election for Tuesday, Aug. 16, at which time $100,000 in bonds will 
either be voted or rejected by the citizens of the town, for the purpose of 
improving the present water supply. The original bill, as passed by the 
last Legislature, authorized Greenvilie to vote bonds to che extent of 
$250,000 for this purpose, but after the voters of the city expressed them- 
selves as in favor of improving the present water supply instead of bringing 
freestone water from the mountains, it was figured that the large bond issue 
would not be needed, hence the election called several weeks ago was re- 
scinded and another one asking for a smaller amount will now be held.”’ 


GREENWOOD SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE.—On Aug. 1 the $7.500 6% school bende—V¥. 215° >. 665— 
were sold to the Farmers’ Mutual Protective Fire Insurance Company of 
a ingot 5 ( ounty a ee ee pate Jan. 3 1921. Due $500 

Jan. 1 from to , incl. City Bank of 8 ; so sub- 
mitted a bid of $7,501 and interest. r ee oe 


GREYBULL, Big Horn County, Wyo.—BONDS VOTED. — 
rg tg sanctioned the issuance of sho $75,000 6% water 0 ho Psy 


GRISWOLD, Cass Co ty. I .—BON . 
$50,000 6% bord will be voted upon. ONO Sept. 6 


HAMILTON COUNTY (P. O. Cincinnati » Ohio.— BON — 
The following two issues of 6% bonds offered ae roy 5 ra Oye 
were sold to the Fifth-Third National Bank of Cincinnati as follows: 
$84,500 Cincinnati-Dayton Road, Section U, County Portion improve- 

10,500 Clactnmath De jies Bond eee gts 580%. 

ti-Dayton Ro f se: 27 

ns : basis of about 58a" . ection U, Asse:sment bonds at 101.27 
enom. . ate y 11921. Prin. and : i- ‘ ; 

payable at the County Treasurer's office. Due J oi 3 1931. mh: ag 


HAMPDEN COUNTY (P. O. Springfield), M N ; 
Fog 4 $1 ‘200.000 bas uA moins eed on ee 9(V.1 13. p. A olga 
ngfie rust Co. at 81, ‘ : 
Date Aug. 15 1921, Due Jan. 15 i924. OS OF Bbout 5.583%. 


HARPER COUNTY (P. O. Buffalo), Okla.— J y 
CALLED OFF .—The election which was to be held for > ylang habs 


on an issue of $275,000 brid 7 Fe 
off for the present. ge bonds—V. 112, p. 2661—has been called 














HARRODSBURG, Mercer County, Ky.—BOND OFFERI NG 

. , . 4 4 .—Re- 
may that City Atto Rank 

ports ae 4 | eggs ankin has been ordered to advertise sale of 

CAR TOWNSHIP (P. O, Llanevch), Delaware County, Pa. 


LE.—An issue of $500,000 5% fouti : 
recently offered was awarded the Commercial Nast Sa Phe oe 


'o. of Phila. at par. 


HENRY COUNTY (P. O. Martineville), Va.—BOND OFFERING — 
T. C. Matthews, Clerk of Board of County Supervi-or;, will receive bids 





until 12 m. Aug. 29 for $425,000 6% 34-year coupon road bonds. Date 
Oct. 11921. Int. semi-ann. Cert. check for 2% required. 

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department. 


HOLM i 
aa — COUNTY (P. O. Bonifa 


, Fla.—WARRANT SALE .— 
. ©. Drummond was the successful bidder at 81 for the $3 
2 hear serial y 


1,000 6% 
bridge warrants on Aug. 1—V. 113, p. 317. Denom. 


1,000. Date Aug. 1 1921. Int. annually (August.) 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING.— 
T. D. Glasgo, County Auditor, will receive sealed pro Ils until 12 m. 
Aug. 20 for $15,400 6% coupon special assessment bonds. Denom. $1,540. 
Date Sept. 11921. Int.M.&S. Due $1,540 each six months from Mar. 1 
1922 to Sept. 1 1926, incl. Cert. check for 5% of the amount bid for, 
payable to the above auditor, required. Purchaser to pay accrued interest. 


HOOD COUNTY COMMON SCHOOL DISTRICT NO. 30, Tex.— 
BONDS REGISTERED.—On Aug. 1 $3,000 5% 10-20-year bonds were 
registered with the State Comptroller. 


HOOD RIVER COUNTY (P. O. Hood River), Ore.—BOND OFFER- 
ING.—Bids will be received until Sept. 1, it is reported, for $150,000 road 
bonds, part of the authorized issue of $350,000 (V. 112, p. 2789). 


HOUSTON COUNTY ROAD DISTRICT NO. 10, Tex.—BONDS 
REGISTERED .—Serial 514% road bonds, amounting to $50,000, were 
registered on Aug. 1 with the State Comptroller. 


HOWARD COUNTY (P. O. Kokomo). Ind.—BOND OFFERING .— 
T. C. Sanders, County Treasurer, will receive bids until 10 a. m. Aug. 23 
for $23,600 5% Samuel Lindley et al. Liberty Township bonds. Denom. 
$590. Date July 151921. Int. M.& N. Due $590 each six months from 
May 15 1922 to Nov. 15 1941. incl. 


HUNTERDON COUNTY (P. O. Flemington), N. J.—BONDS NOT 
SOLD —The issue of 5% % coupon or registered improvement bonds not to 
exceed $153,000, offered on Aug. 4 (V. 113, p. 555), was not sold. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND SALE.—On Aug. 1 the $75.000 6@ 
school bonds—V. 113, p. 555—were sold to the Harris Trust & Savings Bank 
of Chicago at 101.59, a basis of about 5.80%. Date Aug. 1 1921. Due 
ag + Aly Aus. 1 as follows’ $3,000 1922 to 1926, inc!., and $4,000 1927 
0 1941, incl. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING — 
Robert H. Bryson, City Comptroller, will receive sealed bids until 12 m. 
Aug. 22 for all or any part of the following two issues of park bonds: 
$65,000 5% % coupon ‘*Park bonds of 1921, Issue No. 3.’" Denom. $500. 

sane $3,000 yearly on Jan. 1 from 1923 to 1943, incl., and $2,000 
90,000 6% coupon ‘‘Park bonds of 1921. Issue No. 2."" Denom. $1,000. 
ue Aug. 22 1926 


Date Aug. 22 1921. Prin. and semi-ann. int. (J.-J.) gem at the 
Union Trust Co., Indianapolis. The first coupon of each issue will be 
due July 1 1922. Cert. check for 24% of bid on a responsible bank in 
Indianapolis, payable to Ralph A. Lemcxe, City Treasurer, required. 


IRONWOOD, Gogebic County, Mich.—BOND OFFERING —Mrs. 
Marie Smeeth, City Clerk, will receive sealed bids until 5 p. m. Aug. 23 
for $142,000 5% memorial building bonds. Date sane 1 1920. Int. 
M. & N. pre Jose ron May 1 as follows: $7,000 in 1922, $8,000 in 1925 

° 4; $8,000 1925, $7,000 1926, $8,000 1927, $7,000 1928, 
$8.000 1929, $7,000 1930, $8,000 1931, $7,000 1932, $8,000 1933, $7,000 
aie $7 .000 1936, $8,000 1937, $7,000 1938, $8,000 1939 and 

: n : 


JACKSON, Jackson County, Minn.—BOND SALE.—According to 
newspaper reports, the Minnesota Loan & Trust Co. has bought at par 
$40,000 bonds recently voted. The sum of $25,000 will be used for erecting 
an armory and $15,000 for a white way light system. 


JACKSON CITY SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Ohio.—BOND SALE.—We are advised by the District Clerk 
that the $30,000 6% school bonds offered unsuccessfully on July 23 (V.113 
p. 555) are to be taken by the State of Ohio. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BONDS NOT 
SOLD—BONDS RE-OFFERED.—No sale was made of the $95,000 Super- 
visors District No. 2, $112.000 Supervisors District No. 3 and $180,000 
Supervisors District No. 4 6% bonds on Aug. 1.—V. 113, p. 439. 

These bonds will be offered again on Sept. 5. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
John T. Biggs, County Treasurer, will receive bids until 2 p. m. Aug. 16 
for $13,000 6° R. Harvey Putt et al., bonds. Denom. $650. ate 
May 11 1921. Prin. and semi-ann. int. (M.& N.) payable at the County 
Treasurer's office. Due each six months beginning Nov. 15 1922. 


JOHNSON COUNTY COMMON SCHOOL DISTRICT NO. 72, Tex.— 
BONDS REGISTERED.—This district registered on ‘Aug. 2 $5,000 6% 
5-20 year bonds with the State Comptroller. 


KANSAS CITY, Wyandotte County, Kan.—FOND SALE.—Recent!y 
$150,000 water and $200,000 light 6% bonds were sold to National City Co. 
of N. Y. at 102.16, a basis of about 5.715%. Date Aug. 11921. Denom. 
$1,000. Due Aug. 1 1931. 

KEARNY, Hudson County, N. J.—BOND SALE.—An issue of $194, 
000 6% coupon or registered sewer bonds was awarded on Aug. 10 to 
Rutter & Co. and Ogilby & Austin, both of New York, at 103.15. Int. 
F.&A. Due from 1922 to 1960, incl. These bonds are being offered to 
investors at prices to yield from 6% to 5.40%, according to maturities. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours ,City Clerk, will receive sealed proposals until 12 m. Aug. 29 for 


$52.000 6% bonds. Denom. $1,000. Date July 1 1921. Due $5,000 
yearly from 1922 to 1930 incl. and $7,000 in 1931. Cert. check for 5% 
of the amount bid for, payable to the City Treasurer, required. Purchaser 


to pay accrued interest. 


KINGS COUNTY RECLAMATION DISTRICT NO. 168, Calif.— 
BOND SALE —On July 28 the El Rica Land Co. purchased at 90 $600,000 
6% construction bonds. Denom. $1,000. Date July 1 1921. Int. 
J.&J. Due $30 000 on Jan. 1 1923 and $40 000 yearly thereafter. 


KINSTON SCHOOL DISTRICT (P. O. Kinston), Lenoir County, 
No. Caro.—BOND ELECTION .—Voters will ballot on a $500,000 bond 
issue for school improvements on Oct. 4. 


LAC QUJ PARLE COUNTY (P. O. Madison), Minn.—-BOND SALE. 
—QOn June 11 $91.500 6% ditch bonds were sold to the Minneapolis Trust 
Co. of Minneapolis at par and interest, the county to pay $535 for legal 
opinion. Date July 1 1921. The above corrects the reports given in V. 
113. p. 318 and 556. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Ralph B. nena tag 9 Re md will receive bids until 10 a. m. 
Aug. 16 for the following nds: 
$32 500 B. F. Hayes et al., Center Township bonds. Due $2,000 begin- 

ning May 15 1922. : 
21,000 Philenus Ng gy + 2.. Winfield Township bonds. Due $1,500 
beginning ay 1 ; P : 

Date ts 15 1921. Denom. $500. Int. M. & N. Transcript with 
approved opinion of Matson, Kane and Ross will accompany the bonds, 
and no bids will be received except for immediate cash. urchaser to pay 
accrued interest. ; 

LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—An issue of 
$21.760 6% paving bonds recently offered was awarded to the Fowler- 
Norman Co. at par. - 

LAURENS Laurens County So. Caro._-BOND ELECTION.—On 


% 70.000 water-supply system, $35,000 street-improvement and 
At ot centecage-syetemn anetalon bonds will be submitted to the voters. 


VERNE CITY SCHOOL DISTRICT, Los Angeles County, 
cuit. BOND OF FERING.—Until 11 a. m. Aug. 15, L. E. —wi wx 
County Clerk and ex-officio Clerk Board of County Su rs (P. O. 


Los Angeles) will receive sealed bids for $67,000 6% sc ool bonds. Denom. 
$1,000. Date April 11921. Principal and semi-annual interest payable at 
the office of the County Treasurer. Due yearly on April 1 as follows: 
$1.000, 1922 to 1926, inclusive: $2,000, 1927 to 1930. inclusive; $3,000, 
1931 and 1932, and $4,000, 1933 to 1944, inclusive. Certified or er’s 
check for 3%, payable to the Chairman Board of County Supervisors. 
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required. Purchaser to 
of bonds will be made in the office of the Board of Supervisors. Bonded 
debt, none. Assessed value taxable property, 1920, $1,348,105. Popula- 
tion (est.) 3,000. 

A like amount of bonds was reported as sold in V. 112, p. 2001. 


LAWRENCE SCHOOL TOWNSHIP (P. O. Lawrence), Marion 
County, Ind.— BOND OFFERING.—Guy D. Hamilton, rowaente Trus- 
tee, will receive bids until 2 p.m. Aug. 25 for $125,000 6% bonds. enom. 
$500. Date Sept. 1 1921. Int. semi-annually. Due $5,000 in 1922. 
1923, 1924, 1925 and 1926: $10,000 in 1927, 1928, 1929 and 1930 and 
$60,000 in 1931. Bonds are payable at some bank or trust company in 
Marion County, Ind. Purchaser to pay accrued interest. Mail all bids 
to the above trustee at his residence near the town of Castleton, Ind. 


LEBANON Wilson County, Tenn.—BONDS VOTED.—According to 
reports, Lebanon, by a vote of 214 for and 169 against, voted to bond the 
city for the sum of $200,000 to build a sewerage-system and supply city 
with adequate water. 


LEWISBURG, Marshall County, Tenn.—BONDS VOTED.—A special 
municipal election held July 26 on the proposition of issuing bonds to the 
amount of $10,000 for the purpose of water-improvement for Lewisburg 
resulted in the bond issue carrying, 307 to 23. 


LIBERTY SCHOOL DISTRICT, Tulare county. Calif.—BOND 
OFFERING —Geo. R. Prestidge, County Clerk, (P. O. Visalia) will receive 
sealed bids until 2 p. m. Aug. 18 for $7,000 6% school bonds. 
$500. Prin. and semi-ann. int. (F. & A.) payable at the office of County 
Treasurer. Due $500 yearly on Aug. 2 from 1924 to 1937, incl. Cert. 
— A xd 5%, payable to the Chairman Board of County Supervisors 
required. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT, Seneca 
County, Ohio.— BOND OFFERING .—George Lynch, Clerk, will receive 
sealed proposals until 11 a. m. Aug. 25 at the Kansas School House at 
Kansas, Ohio, for the purchase of $4,000 6% bonds. Denom. $1,000. 
Date May 25 1921. Prin. and semi-ann. int. (M. & 8S.) payable at the 
First National Bank in Kansas, Ohio. Due $1,000 yearly on Sept. 15 from 
1922 to 1925, incl. Cert. check for 10% of the amount bid for payable to 
the District Treasurer, required. Purchaser to pay accrued interest. 


LINCOLN PARISH (P. O. Austin), La.—BOND OFFERING.— 
Sealed bids will be received by 8S. J. Heard, Pres. Police Jury, until 10 a. m. 
Aug. 29, for $700,000 5% serial road bonds. Date April 1 1921. Int. 
payable semi-ann. Due April 1 1924 to 1951, incl. Cert. check for 24%% 
of face value of bonds, drawn on a National Bank in Louisiana or a solvent 
bank chartered under the laws of the State. resuired. Bids may be made 


for one-half only or $350,000 of the above bonds. 


LINDEN SCHOOL DISTRICT, San cooquen County, Calif.— 
BOND SALE.—On Aug. 1 the City Bank of Stockton was awarded at par 
and interest the $20,000 6% school bonds offered on that date—V. 113, 
oH gS a Aug. 1 1921. Due $1,000 yearly on Jan. 1 from 1924 to 

, incl. 


LORENZO INDEPENDENT SCHOOL DISTRICT (P. O. Lorenzo), 
Crosby County, Tex.—-BONDS REGISTERED.—The State Comptroller 
on Aug. 1 registered $55,000 5% 10-40 year bonds. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—On 
Aug. 2, at a private sale, it is stated, the $13,500,000 oe power 
bonds, the election regarding which was sustained on March 30 1921 by 
the Supreme Court of California—V. 112, p. 1779—were sold to [Irving H. 
Hellman, representing a syndicate of bankers, for $11,965,000, equal to 
88.62. It is. further stated that the completion of the sale of these bonds 
is being held up by a suit filed in Superior Court by Attorney Ingle Car- 
penter on behalf of Harry W. Anderson, a resident of Hollywood. The 

Los Angeles Times’’ of Aug. 3 says in part: 

The private, unadvertised sale yesterday by, Be city of $13,500,000 
worth of municipal power bonds for $11,965, cost the people of Los 
Angeles at least $500,000 in hard cash, perhaps more, not counting discount 
and interest loss, according to the statement of local bankers after the 
Council had voted to accept the offer and a suit had been filed in the 
Superior Court to halt the transaction. 

‘The money is for the purchase of the Edison company distributing 
system, but the Edison company will not accept the money for seven 
months yet, when the contract specifies it shall be paid. The city will 
therefore have to bank the money at 2% interest and pay 6% on it for seven 
months before it can be used at all, which figures an additional net loss to 
the city of some $280,000 on top of the discount of $1,535,000. 

“The court action to prevent the completion of the transaction came 
when Attorney Ingle Carpenter filed a suit in Superior Court on behalf of 
Harry W. Anderson, a resident of Hollywood, for the purpose of holding 
the contract in ateqranee until the entire matter can be threshed out in the 
Superior Court. hat it is mandatory on the Court to prevent the consum- 
mation of the contract during the present controversy is the contention. 

“The suit points out that the contract for the bonds calls for their sale 
at a loss of $1,535,000 from the face value, and that this is in direct viola- 
tion of the agreement entered into with the people when they voted the 
bonds. The contract means that for every $100 of the bonds sold the city 
will get only $88 63, and will bring approximately 6% to the investors, 
whereas they should bring not to exceed 5% under the agreement with the 
people, the suit states. 

‘* Asserting that no emergency exists and that this is the worst time in 
which to sell the bonds, the plaintiff asks that the city be restrained from 
carrying out the contract he complaint declares that under the present 
agreement under which the city is obtaining power and light from the 
Edison company at a fair rate, the city can continue to do so until such time 
as the bonds can be sold at par. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BOND OFFERING — 
Sealed bids will be received until 9a.m. Aug. 15 by E. E. Watkins, Count 
Court Clerk, for $90,000 6% tax-free funding bonds. Denom. $1, 
Date Aug. 11921. Prin. and semi-ann. int. payable in New York. 
Aug. 1 . Cert. check upon an incorporated bank or trust company 
for 1% of amount of bonds bid for required. Delivery of bonds on or about 
Aug. 20, at place of purchaser's choice. Bids are invited not only for 
straight 30-year bonds but for 30-year bonds redeemable 10 years from 
date or 20 years from date at county's option. 


LUDLOW, Hampden County, Mass.—-BOND SALE.—Chase & Co. 

of Boston were the successful bidders at 101.73.a basis of about 5%, for 

the foilowing two issues of 544% tax-free coupon bonds dated July 1 1921 
which were offered on Aug. 10 (V. 113, p. 655): 

$25,000 sewer bcnds of 1921. Denom. 20 for $1,000 each and 10 fer 

$500 each. Due $2,500 yeasty on July 1 from 1922 to 1931 incl. 

40,000 school house extension nds of 1921. Denom. $1,000. Dua 

$2,000 yearly on July 1 from 1922 to 1941 incl. 


McCLELLANVILLE SCHOOL DISTRICT NO. 1 (P.O. McClellanville), 
Charleston County, So. Caro.—BOND OFFERING.—Sealed proposals 
will be received until 2 p. m. Aug. 20 by the Board of School Trustees for 
the purchase of $10,000 6% coupon school bonds authorized by the voters 
on June 21. Denom. $500. Date Aug. 1 1921. Int. semi-ann. payable 
at the Chase National Bank, N. Y. ue Aug. 1 1941. Cert. check for 
$250, required. W. H. Graham is Secretary Board of School Trustees. 
Whaley, Barnwell & Grimball are the district's attorneys, all of which 
are located at 32 Broad St., Charleston, So. Caro. 


MCMINN COUNTY (P. O. Athens), Tenn.—BOND OFFERING .— 
John B. Elliott, Chairman of County Court, will receive sealed bids until 
12 m. Sept. 10 for $100,000 6% 15-30 year (opt.) tax free road bonds. 
Denom. $1, . Int. semi-ann. payable at the Citizens’ National Bank, 
Athens. Cert. check for $1,000 reauired. 


MAGARETTA TOWNSHIP RURAL SCHOOL DISTRICT 
Castalia), Erie County, Ohio.—BOND SALE.—The $70.000 6% school 
bonds offered on Aug. 6 (V. 113. p. 556) were sold to the American Bank 
& Trust Co. of Sandusky at 100.78, a basis of about 5.94%. Date Mar. 15 
1921. Due yearly on Mar. 15 as follows: $1,000 from 1922 to 1931, incl. 
and $2,000 from 1932 to 1961, incl. 


MAMAROENCK, Westchester County, N. Y. 
$130,000 6% coupon (with privilege of registration) sewer district bonds 
offered on Aug. 10 (V. 113, p. 655) were sald to Geo. B. Gibbons & Co. of 
New York at 102.387, a basis of about 5.75%. Date July 11921. Due 
$5,000 yearly on July 1 from 1922 to 1947 incl. 

MARION SCHOOL TOWNSHIP, Ind.—BOND SALE.—The $20,000 
6% coupon bonds offered on Aug. 6 (V. 113, p. 318) were sold to Thos.D. 
Sheerin Co. of Indianapolis at 100.07. a basis of about 5.98%. Date 
June ! 1921. Due $1. each six months from July 1 1925 to Jan. 1 
1934, incl. 
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MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING. — 
H. C. Nolte, County Auditor, will receive bids until 10 a. m. fm—ey for 
$324,500 drainage bonds at not exceeding 6% interest. Average maturity 
ee ig years. Cert. check for $5,000, payable to the County Treasurer 


_ MARYLAND (State of).—-CERTIFICATE SALE.—The following two 
issues of 444% coupon (with privliege of registration) tax-free certificates 
of indebtedness offered without success on Aug. 2 (V. 113, p. 655) were 
later taken by the State for the Sinking Fund: 
$500,000 ‘‘Construction Loan of 1920." Due yearly on Aug. 15 as follows: 
$29,000, 1924; $30,000, 1925; $32,000, 1926; $33,000, 1927: 
35,000, 1928; $36,000, 1929; $38,000, 30; 000, 1931; 
$7 yisleld ee $44,000, 1933; $45,000, 1934; $47,000, 1935, and 
100,000 ‘“‘Bridge Loan of 1920.’" Due yearly on Aug. 15 as follows: 
,000 from 1924 to 1926, incl.; $7,000 from 1927 to 1929, incl.: 
$8,000 from 1930 to 1932, incl., and $9,000 from 1933 to 1935, 


incl.; and $10,000 in 1936. 
Date Aug. 15 1921. Denom. $1,000. 


MASON SCHOOL DISTRICT (P. O. Mason), Inghram County, 
Mich.—BONDS OFFERED BY BANKERS.—An issue of $150,000 6 0 
coupon tax-free bonds is being offered to investors at prices yielding from 
5.80% to 5.70% _by the Harris Trust and Savings Bank of Chicago. De- 
nom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int. (A. & O.) 
payable at the Harris Trust & Savings Bank of Chicago. Due yearly on 
April 1 as follows: $6,000 in 1926 and 1927; $7,000 in 1928. 1929 and 1930; 
$8 000 in 1931, 1932 and 1933; $9,000 in 1934 and 1935 and $75,000 in 1936. 


MASSILLON, Stark County. Ohio.—-BOND SALE.—An issue of 
$16,000 6% coupon Aerial Fire and Police Alarm System bonds, offered on 
Aug. 9 was awarded to the First National Bank of Massillon at par. De- 
nom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. payable at the 
City Treasurer’s office. Due $4.000 yearly on Dec. 1 from 1928 to 1931. incl. 


fe ge pone Tenn.—BOND OFFERING.—The Memphis ‘Appeal’ of 
Aug. says: 

‘In authcrizing the advertisement for sale Sept. 6 of $1,170,000 worth of 
municipal bonds, the City Commission yesterday established a new prece- 
dent for Memphis by permitting the transfer of $75,000 worth of the nds 
to the North Memphis Levee Sinking Fund, providing no bid is received 
at par for the nine items comprising the issue. 

“The item in which the transfer will be permitted is that for the sale of 
$75,000 worth of grade-separation bonds dated Jan. 1 1917. This is the 
last item remaining of an issue of $488,000 authorized in 1917. and the 
money realized is to be used for the construction of the McLemore Avenue 
viaduct. The item bears interest at the rate of 5%. 

The Commission resolution authorizes the re os bong and City Clerk to 
advertise Item No. 9, the $75,000 item, as part of the entire issue. and also 
separately, in the event no par bid is received for the nine items as a whole, 
to bid par for the items and to invest in the bonds for the sinking fund. 
The sinking fund thus would have the advantage of drawing 5% instead 
of the usual 3%. 

‘The other items follow: 

No. 1—$200,000 water bonds, dated July 1 1921. 

No. 2—$100,000 park bonds, dated June 1 1921. 

No. 3—$100,000 hospital bonds, dated July 1 1921. 

No. 4—-$275,000 street improvement bonds, dated May 1 1921. 

No. 5—$150,000 sewer bonds, dated May 1 1921. 

. 6—$75.000 grade-separation bonds, dated May 1 
. 7—$100.000 river terminal bonds, dated July 1 1921. 

No. 8—$95,000 front foot assessment bonds, dated Sept. 1 1920. 

‘The first six items were authorized at the last session of the Legislature, 
the seventh was authorized by referendum in accordance with the Act of 
1917, and the eighth item is a property owners’ issue.”’ 


MEXIA, Limestone County, Tex.—BOND ELECTION .—On Aug. 30 
$25,000 storm-sewer and $150.000 street-impt. bonds will be voted upon. 


MIAMISBURG, Montgomery County, Ohio.— BOND SALE.—The 
$32,000 6% special assessment bonds offered unsuccessfully on July 19 
(V. 113, p. 556) have been sold at a private sale to Weil, Roth & Co. of 
Cincinnati, Ohio. Date July 1 1921. Due yearly on July 1 as follows: 
$30,000 from 1922 to 1926, incl. and $30,000 from 1927 to 1931, incl. 


MIDDLETOWN, Butler County. Ohio.—BOND SALE.—The $4,500 

% sidewalk, curb and gutter bonds offered on Aug. 9 (V. 113. p. 556) 
were sold to Nein Brothers Realty Co. at par and accrued interest. Date 
May 1 1921. Due $500 yearly on May 1 from 1922 to 1930, inclusive. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
Essex County, J.-—BOND OFFERING.—Clifford Willis, District 
Clerk, will receive sealed proposals until 8.30 p.m. Aug. 18 for the following 
6°, coupon (with privilege of registration) bonds not to exceed the amounts 


stated: . 
Denom. $1,000. Date April 1 1921. Int. A. & QO. 





$237,000 bonds. 
Due $7,000 yearly on April 1 from 1922 to 1924, incl., and $8,000 
yearly on April 1 from 1925 to 1951, inclusive. 

32.000 bonds. Denom. $500 and $1,000. Date July 1 1921. Int. 
J.&J. Due $1.500 on July 1 from 1922 to 1927, incl., and $1,000 
yearly on July 1 from 1928 to 1950, inclusive. 

Int. J. & J. Due 


29,000 bonds. Denom. $1,000. Date July 1 1921. 
$1,090 yearly on July 1 from 1922 to 1950, inclusive. 

Prin. and semi-ann. int. payable at the First National Bank in Millburn. 
Certified check for 2% of the amount bid for, drawn upon an incorporated 
bank or trust company, payable to the Custodian of School Moneys of the 
above Mb tolgpe 5 7 required. The successful bidder will be furnished with 
the opinion of Hawkins, Delafield & Longfellow of New York City, that 
the bonds are binding and legal obligations of the township. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., which will certify as to the genuineness of the signatures of the officiais 
and the seal impressed thereon. 


Financial Statement. 
Assessed valuation, realty and personalty, for the year 1921-_ $8,318,079 00 





Bonded debt, both twp. & school bonds, incl. this issue_-.. $563,500 00 
Twp. floating debt as of April 30 1921 covered by unpaid 
taxes of unpaid assessments for improvements- - ---- GRP 51,014 07 


n 
Due twp. to cover floating debt as of April 30 1921 $54,487 38 
Sinking Fund as of Dec. 31 1920 78,402 11 


$132,889 49 $614,514 07 


MODESTO, Stanislaus County, Calif.—-BOND OFFERING.—L. A. 
Love, City Clerk, will receive sealed bids until] 8 p. m. Aug. 17 for $3,355 
7% coupon impt. bonds. Date July 101921. Int. J. & J. payable at the 
City Treasurer's office. Cert. check for 10%, payable to Mayor required. 


MONROE, Green County, Wisc.—BOND SALE.—On Aug. 2 the 
Second Ward Securities Co. of Milwaukee, was awarded the $40,000 
water works, $12,000 storm sewer and $6,000 sanitary sewer bonds— 
V. 113, p. 556—for $58,501.50 equal to 100.864. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippet, Town Clerk, will receive sealed bids until 4 p .m. Aug. 25 for the 
following coupon or bonds not exceeding the amounts stated: 
$212,000 5% % school bonds. Denom. $1,000. Due yearly on Sept. 1! 

as follows: $8,000 from 1922 to 1940, incl., and $12,000 from 
1941 to 1945, inclusive. 
159,661 6% temporary Improvement Renewal bonds. 
$661 and 159 for $1,000 each. Due May 1 1923. 
156,900 6% temvorary improvement bonds. Denom. 
156 for $1,000 each. Due Sept. 1 1926. 

Date Sept. 1 1921. Prin. and interest payable at the Town Treasurer's 
office or at the Bank of Montclair. Montclair, N. J. Legality approved by 
John C. Thomson of New York City. Cert. check for 2% of the amount 
bid for required. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—H. T. Stout, County Treasurer, will receive bids until 10 
a.m. Aug. 16 for the following bonds, dated Aug. 15 1921. 
$11,000 mong yf Utterback et al., Coal Creek Township bonds. De- 


nom. $550. 
5,000 Charles Hickes et la., Clark Township bonds. Denom. $250. 
tent & N. Due 1 bond each six months from May 15 1922 to Nov. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received until 10 a. m. Aug. 24 by F. A. 
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Kilmer, Clerk Board of County Commissioners, for $75,000 6% Tubercu_ 
losis Ho pitalbonds. Denom. $1000. Date Aug.11921. Prin. andsemi 
ann. int. (F. & A.) payable to the County Treasurer. Due $2,000 ro 
on Aug. 1 from 1929 to 1936, incl., and $3,000 yearly on Aug. 1 from 193 
to 1951, incl. Cert. check for $1,000 on a solvent bank or trust company, 
ayable to the County Treasurer required. The approving opinions of 
ddings & Iddings, Dayton, Ohio, and Shafer & illiams, Cincinnati, 
Ae nt will be furnished to the successful bidder. Purchaser to pay accrued 
nterest. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. BOND SALE.— 
An issue of $270,000 6% sanitary sewer bonds, dated June 1 1921, was 
awarded on Aug. 3 to R. L. Day & Co., of Boston, at 100.59. Denom. 
$1 .000 


MORGAN COUNTY (P. O. Martinsville). Ind.—BOND OFFERING .— 
J. 8. Spoor, County Treasurer, wiil receive bids until 10 a. m. Aug. 25 for 
$50,000 6% bonds. Denom. $625. Date Sept. 1 1921. Int. M. & N. 
Due $1,250 each six months from May 15 1922 to Nov. 15 1941, incl. 

BOND OFFERING .—Sealed bids will also be received by the above 
Treasurer until 10 a. m. Aug. 18 for the purchase of $2,600 5%_highway 
bonds. Denom. $130. Date Sept. 1 1921. Int. ] Due $130 
each six months from May 15 1922 to Nov. 15 1931, incl. 


MOTLEY COUNTY (P. O. Matador), Tex.--BONDS REGISTERED. 
The State Comptroller registered $109,000 5'4 “% serial road bonds on Aug. 2. 


MOUNT OLIVE, Wayne County, No. Caro.—BOND OFFERING .— 
Until 8 p. m. Aug. 16, T. R. Thigpen, Town Clerk. will receive sealed 
proposals for the $30,000 6% gold coupon (with privileve of registration) 
electric light system bonds—-V . 112, p. 869. Denom.$1,099. Date Jan. 12 
1921. Prin. and semi-ann. int. (J. & J.), payable at the office of the U. 8. 
Mtge. & Trust Co., N.Y. Due yearly on Jan. 12 as follows: $1,000 1924 
to 1949, incl., and $2,000 1950 and 1951. Cert. check on an incorvorated 
bank or trust company or a sum of money for or in an amount equal to 2% 
of the amount of bonds bid for payable to the said official required. Pur- 
chaser to pay accrued interest. Successful bidders will be furnished with 
the opinion of Reed, Dougherty & Hoyt, of New York City, that the bonds 
are valid and binding obligations of the Town of Mount Olive. The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co., New York Citv, which will certify as to the genuineness of the 
signatures of the town officials and the seal] impressed thereon. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), Westchester County, N. Y.—BOND OFFER- 
ING.—G. Fred Van Tassel, Clerk. will receive sealed bids unt:! 8 p. m. 
Aug. 18 at the schoolhouse of the above district on Beekman Avenue in the 
Village of North Tarrytown for the purchase of $160,000 bonds not to 
exceed 6% interest. Denom. $1,000. Date Aug. 1 1921. Prin. and 
semi-ann. int. payable at the Tarrytown National Bank. Due $4,000 on 
Aug. 1.1923 and $6,000 yearly on Aug. 1 from 1924 to 1949, incl. Pur- 
chaser is required to deposit in cash, cert. check or by bank draft 5% 
of the amount bid for. rchaser to pay accrued interest. 


MULLINS, Marion County, So, Caro.—BOND OFFERING.—Bids 
will be received until Sept. 1 for $2,500 water-system and $15,000 sewerage- 
system 6% bonds by L. E. Rogers, City Clerk. Duein 20 years. Certi- 

ed check for 5% of bid requ Purchaser to furnish bonds. 


NAGLEE BURK IRRIGATION DISTRICT (P. O. Tracy), San 
Joaaguin County, Calif.—BONDS VOTED.—The $200,000 7% impt. 
bonds which were submitted to a vote of the people on Aug. 2—V. 113, 
p. 319—carried unanimously. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND SALE.— 
The $210,000 5%% coupon (with privivees of registration) highway im- 
provement bonds offered on Aug. 9 (V. 113, p. 656) were sold tothe Eqguita- 

le Trust Co. of New York at 100.45, a basis of about 5.44%. Date 
June 1.1921. Due yearly on July 1 as follows: $10,000 1927 and $40,000 
from 1928 to 1932, incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
John J. Sell, County Treasurer, wil] receive bids until 2 p. m. Aug. 16 for 
$13,000 6% R. Harvey Putt et al.. bonds. Denom. $650. Date May 11 
1921. Prin. and semi-ann. int. (M. & N.) payable at the Discount and 
err State Bank in Kentland. Due each six months beginning Nov 


NEWTON COUNTY (P. O. Newton), Tex.—BOND VOTED.— 
At a recent election $200, Precinct No. 1 bonds were voted. 


County, Tex. TAX RATE INCREASED It io reported that the tax 
ounty, Tex,— ‘ poss ; 
rate of this district has been raised from $.50 to $1. i . oe ee 


NEW YORK, N. Y.—TEMPORARY LOAN .—On Aug. 11 the following 
corporate stock notes and revenue bills which were offered on that date 
were awarded to the Chase National Bank and Salomon Bros. & Hutzler, 
both of New York. at 5.69%: 

Corporate Stock Notes. 
Amount. Date. Maturity. 


nogne Bills. 
$3,500,000 Aug. 15 1921 Dec. 29 1921 


$8,000 600 A 15 1921 pen 710 
) B ug. 15 1! ec. 1921 
,000 Aug. 19 1921 Dec. 29 1921! 5,000,000 Aug. 25 1921 Dec. 9: 
500 ,000 Aug. 25 1921 Dec. 29 1921 . nr eee 


‘These notes and b.lls are being offered by the above successful bidders 
at 5.50%. The following is a complete list of the bids received: 
Name— Amount. Price. $. 
Salomon Bros. & Hutzler and Chase ee 
National Bank $2 
Salomon Bros. & Hutzler and Chase 
National Bank 13,00 


All or none 
Notes. 
Rev. 


Any 


AION NNN 
IID WWD 
wAIVKIoo wos 


First National, Rrooklyn 
Lee, Higginson & Co D 
New York Trust Co___. Riots 00 
N. Y. Trust Co. for a customer 
Mechanics Bank, Brooklyn 
W.A. Harriman & Co 

Bank of America 


National Bank of Commerce _. 
Guaranty Trust Co 

First National, New York. 
Bankers Trust Co 


Dec. 
Basis 
Dec. 14—Rev. 
Dec. 7—Rev. 
Any 
Notes. 
Dec. 
Dec. 
Dec. 
Any 
Any 
Dec. 
Notes. 
Rev. 
Rev. 
Notes 
Notes 
Rev. 
Rev. 


7—Rev. 
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American Trust Co___. 
Chemical National Bank 
Hamilton, Barbour & Co 
Industrial Bank 


ans 


uw 
ws 
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Public Nat’l] Bank 
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John Wm. McPadden 


Total amount bid_._..__._.__._.__-3 
Number of bids rar 


oi NEZ PERCE COUNTY (P.O. Lewiston), Ida.— BOND OF FERING.— 





os. D. Barton, County Auditor and ex-officio Clerk Board ) 
Commissioners, wil] receive bids until 10 a. m. Aug. 15 for $400 000 road any 
bridge bonds, issued under Section 3521 Compiled Statutes of Idaho 
and‘acts amendatory thereof and supplemental thereto, the bonds having 
been duly authorized at an election called and held in the County on Oct. 
1919. he bonds will bear date Nov. 1 1919 and will bear interest at the 
rate of 6% per annum, payable semi-annually Jan. 1 and July 1 each year 
er the last installment, which becomes due at the maturity of the bonds 
the interest being evidenced by the coupons attached to said bonds. Cou. 
as maturing on or before July 1 1921 will be detached prior to delivery’ 

nom. $1,000. Due $40,000 yearly on Nov. 1 from 1929 to 1938. incl. 





Prin. and int. payable at the office of the County Treasurer or at the 
National City Bank, N. Y. Bids must be accompanied by a certified 
check from a local bank in the sum of $2.500. At the purchaser's option 
the bonds will be delivered in four equal monthly installments. The 
purchaser will be charged interest accruing after July 1 and will be credited 
with interest at the rate specified in the bonds upon any deposit made with 
the County. Bids must be made for the whole or any part of the $400,600 
The County will furnish the bonds. Bonds have been sustained by the 
State Supreme Court and approved by Wood & Oakley of Chicago. It is 
Stated that the County has never defaulted upon an obligation. Total 
indebtedness (exclusive of this issue) $45,000. Assessed value 1920, 
$16,600,842. Actual value (est.), $40,000,000. Population 16.000. 
The notice of this offering was already given in V. 113, p. 556. Itis given 
again because additional data has come to hand. 


_ NORFOLK, Madison County, Neb.—BOND_ OFFERING.—Until 
5 p.m. Aug. 15, 8S. R. McFarland. City Clerk, will receive bids for the 
purchase of one or more or all of $10,009 coupon water extension bonds at 
not exceeding 6% interest. Denom. $1,000. Date May 1 1921. Prin. 
and annual interest (May 1), payable at the office of the County Treasurer. 
Due in 20 years from date, subject to call at the option of City Council, 
according to law. Cert. check drawn on some bank in Norfolk for $150, 
payable to the City of Norfolk required. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BONDS NOT SOLD.—The $25,000 coupon (with privilege of registration) 
a Park District bonds offered on Aug. 2 (V. 113, p. 442) were 

ot sold. 


OAK GROVE SCHOOL DISTRICT, Tulare Countv, Calif.—NO 
BIDS RECEIVED.—No bids were received on Aug. 1 for the purchase of 
the $9,000 6% school bonds.—YV. 113, p. 557. 


OREGON (State of).—-BOND OFFERING .—Sealed bids will be received 
until 11 a. m. Aug. 30 by Roy A. Klein, Secretary of the State Highway 
Commission at room 520, Mu'tomah County Court House, Portland, 
for $2,500,000 State highway bonds. Date Sept. 11921. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the State Treasurer or at the 
office of the fiscal agent of the State of Oregon in New York City. Cert. 
check for 5% of the par value of the bonds payable to the State Highway 
Commission, required. The legality of this issue has been passed upon by 
Storey, Thorndike, Palmer & Dodge of Boston and their approving opinion 
will be furnished the successful bidder. Accrued interest from Sept. 1 1921 
to date of delivery of bonds will be added to the amount of the successful 
bid. Purchase — to be paid on delivery of the bonds at Portland, Ore. 
The bonds will be printed, executed and ready for delivery about Sept. 20 
1921. The bonds will be sold to the bidder bidding the lowest rate of 
interest. The bonds are issued under authority of Chapter 6, Title 30, 
General Laws of Oregon and Chapters 245 and 348 of the Laws of 1921. 
Bids will be received on $2,500,000 par value, maturing on Oct. 1 1925 
or as alternate, bids will be received on serial bonds maturing $62,500 Oct.1 
1926 and the same amount each April 1 and Oct. 1 thereafter to April 1 
1946, when the full amount‘is paid. Denom. $1,000 each, except that in 
o grant the serial bonds are sold each sixty-third bond will be in denom. 
oO 


RLANDO SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Orlando), Orange County, Fla.—BIDS DECLINED.—All bids sub- 
mitted for the purchase of the $60,000 544% school bonds on Aug. 3— 
V.113,. p. 442—were rejected because they were considered unsatisfactory. 
The bonds will be readvertised for sale later. 


OSAGE COUNTY SCHOOL DISTRICT NO. 22, Okla.—BONDS 
APPROVED.—Bonds of $48,000 for school building have been approved by 
the Attorney-General, it is reported. 


OUACHITA PARISH ROAD DISTRICT NO. 1 (P. O. Monroe), La.— 
BOND OFFERING. . A. O’Kelley. Secretary of Polic> Jury, receive 
sealed bids until 12 m. Sept. 14 for $1,000,000 6% road bonds. Denom 
$1,000. Date sept. 15 1921. Prin. and semi-ann. int. . & 8.) payable 
at the National Bank of Commerce, N. Y. Due yearly on Sept. 15 as 
follows: $8 ,000 1922 and 1923, $10,000 1924 and 1925, $11,000 1926, $12,000 
1927 to 1930, incl., $14,000 1931, $15,000 1932 to 1934 incl., $17,000 
1935 and 1936, $19,000 1937 to 1939, incl., 1940, $21,000 1941, 
$23.000 1942, $25.000 1943 and 1944, $26.000 1945, $27.000 1946 000 


1947, $32,000 1948 to 1950 , 
$77,000 1957, $81,000 1958 


i , incl., $36,000 
$40,000 1954, $42,000 1955, $45,000 1956, ; 
and $65,000 1959. Cert. check for $25,000 payable to President of Police 
Jury, required. 


PENN YAN, Yates County, N. Y.—BOND SALE.—The $16,500 6% 
registered paving bonds offered on Aug. 9 (V. 113, p. 657) were sold to the 
Citizens Bank of Penn Yan at par and accrued interest. Date Aug. 1 1921. 
Due $3,300 yearly on Aug. 1 from 1922 to 1926 inclusve. 


PENSACOLA, Escambia County, Fla.—BOND SALE.—On Aung. & 
Caldwell & Co. were awarded the $400,000 4% % 28-year gold dock and 
belt railroad impt. bonds—V. 113, p. 322—at 99.12, a basis of about 
4.555%. Date Jan. 1 1920. Due Jan. 1 1950. 


PERU SCHOOL CITY (P. O. Peru), Miami County, Ind.—BOND 
OFFERING .—Charles E. Redmond, Secretary of the Board of Trustees, 
will receive bids until 2 p. m. Aug. 29 at the high school building on West 
Sixth Street in Peru, Ind. for $80,000 6% coupon bonds. Denom. 80 for 

500 each and 40 for $1,000 each. Date Aug. 291921. Prin. and semi-ann. 
ayable at the offices of the Board of School Trustees. Due 
$2,000 each six months from July 1 1922 to July 1 1926, when all the re- 
maining bonds and interest coupons will become due. 


PHILIPPINE ISLANDS (Government of).—BOND SALE.—On Aug. 
11 the $10,000,000 5%% tax-free coupon gold public-impt. bonds (V. 113. 
$25,000 sewer bonds of 1921. Denom. 20 fro $1,000 each and 10 for $500 
Pp 657) were sold to a ay nico te composed of Chase Securities Corporation, 

allgarten & Co., Whi'e, Weld & Co., Blair & Co., Inc., W. A. Harri- 
man & Co., Inc., Hornblower & Weeks, A. B. Leach & Co., Inc., Kountze 
Br s. and West & Co. at its bid of 95.62 and interest a basis of about 5.875% 
Date Aug. 1 1921. Due Aug. 1 1941. The only other bidder was the 
Riggs National Bank of Washington, D. C., which bid 95.20. The At- 
torney-General of the United States, according to the official advertise- 
ment, in his opinion as to the legality of this bond issue, states that: This 
issue and sale of bonds is authorized explicitly by the national power and 
while in the strict and legal sense the faith of the United States is not 
pledged as a guaranty for the payment of the loan or for the due use of 
the proceeds or the observance of the sinking fund requirements, the 
entire transactions is to be negotiated under the auspices of the United 
States and by its recognition and aid. There can be no doubt, therefore. 
that the national power will take the necessary steps in all contingencies to 
protect the purchasers in good faith of these securities.” hese bonds 
are issued under authority contained in Act of Congress approved Alig. 29 
1916, as amended July 21 1921, and in an Act of the mis my ine Legislature 
approved Feb. 5 1921, and they are stated to be receivable at par, under 
regulations of the Treasury Department, as security for deposits of public 
moneys. ‘The bonds, which were offered to the investing public at 98.50 
and interest, yielding 5.625%, have all been sold. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
H. H. Harmeyer, County Treasurer, will receive bids until 2 p. m. Aug. 2% 
for the following 5% bonds. 
$34,880 00 Morley Whitman et al., Patoka Township bonds. 

26,087 63 John Crow et al., Washington Township bonds. = 
17,000 00 Rentis Shoultz et al., Logan Township bonds. Denom. $425. 

Each of the first two issues is to consist of 40 bonds of like tenor and 
denomination except the first which may be either greater or less than the 
remaining bonds as may be determined by the Board of County Com- 
missioners and except also as to the date of maturity. The first bond of each 
issue will become due and payable on the May 15 1922, and one bond will 
become due and payable eaeh six months thereafter until all are paid. Said 
bonds and the interest thereon are payable at the office of the Treasurer 
of Pike County, Indiana, at Petersburg, Indiana. Said bonds will not be 
sold for less than their par value, with accrued interest to date of sale. 


PORTER COMMON SCHOOL DISTRICT NO. 3 (P. O. Youngstown 


R. F. D. No. 21), Niagara County N. Y.—BOND OFFERING.— 
©" Kolloff, School Trustee, will receive sealed bids until 5 p.m. Aug. 15 
1921. oF in 


for $4.000 6% school bonds. Denom. $500. Date Sept. 
pr Pits» Ah dig int. payable at the Peoples’ Bank in Niagara Falls, N. 
Cert. check for 10% of the amount bid for required. 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 78 (P. O. 
Broadus), Mont.—BOND OFFERING.—The School of Trustees will 
receive bids until 3 p. m. Aug. 20 for $1,100 6% funding bonds. 
$50. Cert. check for $250, required. 


Denom., 
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POWDER RIVER COUNTY SCHOOL DISTRICT NO. 92 (P. O. 
Pinto), Mont.—BOND OFFERING.—Until 10 a. m. Aug. 15 the School 
Trustees will receive bids for $2,400 6% funding bonds. Denom. $100. 
Cert. check for $250, required. 


PRESTON, Franklin County, Idaho.—CORRECTION .—The $32,000 
6% 10-20-year (opt.) funding bonds were purchased by John E. Price & Co. 
of Seattle (not the Hanchett Bond Co., Inc., of Chicago, as reported in 
V. 113, p. 322). The bonds were purchased on June 30 at par and are in 
denom. of $1,000 and are dated July 11921. Int.J.&J. Due July 11941, 
optional July 1 1931. 


PROIVERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Holly), 
Colo.— BOND ELECTION AND SALE—On Aug. 4 the International 
Trust Co. of Denver. purchased $17 ,000 6% 10-20 year (opt.) school bidg. 
bonds at 98.52, subject to being sanctioned by the voters at an election, 
date of which has not been decided upon as yet. Other bidders: 

Bosworth, Chanute & Co____97.00! Benwell, Phillips & Co_____- 96.31 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Cecil Bachtenkircher, County Treasurer, will receive bids until 3 p. m. 
Aug. 23 for the following 6% bonds: 
$8,200 Charles Leslin et al. Rich Grove Twp. bonds. Denom. $820. 
16,000 Charles Kain et al. Jefferson and White Post Townships bonds. 

Denom. $1,000. 

Date Aug. 15 1921. Int. M. & N. 

ginning May 15 1922. 


PULASKI, Giles County, Tenn.—BOND ELECTION.—An election 
will be held on Aug. 29 on the question of the issuance of $40,000 additional 
water works system bonds. 


PULLMAN, Whitman County, Wash. BOND SALE.—On July 1 
Freeman, Smith & Camp Co. of Portland were awarded at par $97,500 7% 
improvement bonds. Denom. $500. Date July 11921. Int. annually 
(July 18). Due July 18 1931, optional July 1 1922. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
Otto G. Webb, County Treasurer, will receive bids until 2 p. m. Aug. 20 for 
$23,400 44%4% coupon James A. Williamson ei al. Cloverdale Township 
bonds. Denom. $1,170. Date Aug. 1 192i. Int..M. & N. Due b>- 
ginning May 15 1922. 


UAY COUNTY SCHOOL DISTRICT NO. 19 (P. O. LB sey gr F 
N. Mex.—BONDS NOT SOLD.—At the offering on Aug. 1 of the $27, 
6% 10-30 year (opt.) school bldg. bonds—V. 113, p. 322—no sale was 
made, it is reported. 


QUAY COUNTY SCHOOL DISTRiCT NO. 23 (P. O. Tucumcari), 
N. Mex.—BONDS NOT SOLD.—No sale was made on Aug. 1 of the $15,000 
6% 10-30 year (opt.) school bldg. bonds—V. 113, p. 322. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following six issues of 6% highway bonds offered on Aug. 6 (V. 113. 
p. 551) were sold to the J. F. Wild & Co. State Bank of Indianapolis at par 
and accrued interest. 
$9,000 A. R. Williams et al., Franklin Township bonds. Denom. $900. 

8,000 Riley Almonrode et al.. Monroe Township bonds. Denom. $800. 
9,800 Elias D. Owens et al., White River Township bonds. Denom. $980. 





Due one bond each six months be- 


13,600 Lewis A. Yost et al.. White River Township bonds. Denom. $680. 
13,700 Levi Briner et al., White River Township bonds. Denom. $685. 
8.400 Jos. Bookout et al. Nettle Creek Township bonds. Denom. $420. 


Date Aug. 11921. Int. M.& N. Due one bond of each issue each six 
months from May 15 1922 until all paid. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 6 (P. O. Sidney), 
Mont.—NO BIDS.—No bids were received on Aug. 1 for an issue of 6% 
bonds amounting to $20,000 (not $25,000 as stated in V. 113, p. 443). 
These bonds can now be purchased at a private sale. 


RIPPER DAM SCHOOL DISTRICT, Madera County, Calif.— 
BOND OFFERING.—W. R. Curtis, County Clerk, (P. O. adera) will 
receive sealed bids until 10 a. m. Sept. 20 for $25,000 6% sehool bonds, 
it is reported. Date Sept. 20 1921. 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, Cit Comp- 
troller, will receive sealed bids until 2.30 p. m. Aug. 16 for the following 


notes. 
$250,000 school construction notes. 
100,000 local improvement notes. 

Bidders to state interest rate and denominations desired and to whom(not 
bearer) notes are to be made payable. Notes will be made payable four 
months from Aug. 22 1921, at the Central Union Trust Co., New York 
wer: will be drawn with interest, and will be deliverable at the Central 
Union Trust Co., 80 Broadway, New York City, on Aug. 22 1921. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Birney), 
Mont.—BOND OFFERING.—Adelaide R. Patterson, Clerk Board of Trus- 
tees, will receive sealed proposals until 2 p. m. Aug. 31 for $1.230 75 6% 
funding bonds, it is stated. Denom. $500, one for $30.75. Date Aug. 1 
1921. Int.semi-ann. Due Aug. 1 1941 optional Aug.11931. Cert. check 
for $200 payable to the above Clerk, required. 


SALMON, Lemhi County, Ida.—BOND OFFERING.—Bids wiil be 
entertained by W. J. Loup, City Clerk, for the purchase of $60,000 coupon 
refunding bonds. The bonds will be dated Jan. 1 1922, will be redeemable 
at the option of said city any time after 10 years from date thereof. and wil! 
be due and payable Jan. 1 1942. They will consist of 60 bonds of the 
denomination of $1,000 each. and will bear interest at the rate of 6% per 
annum, payable semi-annually on the ist day of July and the lst day of 
January in each year. Cert. check for 5% required. Purchaser to pay 
accrued interest. 


” SAN AUGUSTINE COUNTY (P.70. San Augustine) ,§T ex.—BOND 
OFFERING .—Proposals will be received until 1 p. m. Aug. 18 for the follow- 
ng 574 Te 1-30 year bonds offered unsuccessfully on April 11—V. 
1786—by W. K. Knight, County Judge. 
, nct No. 1 nds. 
46,000 Precinct No. 2 bonds. 
Int. semi-ann. payable in New York. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS OFFERED 
BY BANKERS.—An issue of $225,000 6% coupon bridge bonds is being 
offered to investors by Sidney S,itzer & Co. of Chicago at prices yielding 
from 6% to 5.70% according to maturities. Denom. 000. Date 
July 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the County 
Treasurer's office. Due each six months as follows $1,000 from April 1 
1922 to Oct. 1 1923; $2.000 from April 1 1924 to Oct. 1927; $5,000 from 
April 1 1928 to Oct. 1 1931 and $10,000 from April 1 1932 to Oct. 1 1940. 

ese bonds are apparently the same bonds that were offered without suc- 
cess on July 19 (V. 113, p. 443). 


SAN FRANCISCO (City and County), Calif.—BOND SALE. —On 
Aug. 1 $13,306,000 of the $21,826,000 4%% gold tax-free water bonds 
were purchased by the Construction Company of North America at a price 
which will net 544% according to the standard table of bond values, plus 
the sum of $10,000 in addition to said price and interest on the bonds to the 
date of delivery, with an option on the remainder at a price to net 5% % 
until Nov. 1 1921. The bonds, which were bought outright, are described 
as follows: Coupon bonds of $1,000 denomination, registerable as to prin- 
cipal only or both principal and interest. Date July 1 1910. Prin. and 
semi-ann. int. (J. & J.) payable in San Francisco or at the National Park 
Bank, New York. l investment for savings banks and trustees in 
New York, Massachusetts, Connecticut, California and other States. 
Eligible as security for postal savings deposits 
the bonds, the San Francisco *‘‘Chronicle”’ of Aug. 2 said: 

Hetch-Hetchy water bonds totaling $13,306,000 were sold yesterday and 
an option on $8,520,000 additional bonds was awarded to the Construction 
Company of North America at the meeting of the Board of Su rs, 
which means that $21,826,000 in water bonds, practically all that remains 
unsold, are disposed of and the completion of the mountain division of the 
great water Dg a of San Francisco assured. 

The bonds disposed of yesterday to the Construction Company of 
North America are in addition to the $8 ,000,000 plus bonds sold to the same 
company in May 1920, when the company was awarded a three-year con- 
tract to complete the tunnel of the Hetch-Hetchy project on the cost-plus 
a contractors’ fee basis. 

The company took over $360,000 worth of bonds outside the contract 
so that work on the tunnel could p while a tax-payers’ suit against 
the cost-plus contract was heardin thecourts. The city won the case. 

The nds probably will offered for sale on the Eastern market. 
The Construction Company of North America purnnans the bonds yester- 
day with accrued interest, on an interest bid of °44%, giving $100,000 
check deposit on the Anglo London Paris National Bank. 


112, p. 


With regard to the sale of 





According to William F. Humphrey, attorney for Charles Tinkler, head 
of the Construction Company of North America, San Francisco made a 
premium of $10,000 on the transaction. Humphrey said the bond sale 
weuld complete the work of the mountain division and would enable the city 
to receive an annual revenue of $2,000,000 on the sale of hydro-electric 
power within the next two years. The Pacific Gas & Electric Co. has al- 
ready entered into negotiations with the city for the purchase of the electric 
power.”’ 

These bonds ($13,306,000) are now being offered to investors by the 
First National Bank, N. Y., the National City Co., Kissel, Kinnicutt & 
Co., E. . Rollins & Sons, the Anglo & London Paris National Bank, 
Blyth, Witter & Co., Eldredge & Co., Stacy & Braun and William R. 
Compton Co. as follows: 

Maturities and Prices (Accrued Interest to Be Added). 


Amount. Due. Price. Amount. Due. Price. 
$236,000____July 1 1945 88.00 $769,000__.__July 1 1955 6.07 
558,000____July 1 1946 87.76 769,000____July 1 1956 85.93 
558 ,000__.__July 1 1947 87. 769,000_.._July 1 1957 85.80 
558,000____July 1 1948 87.31 769,000__._July 1 1958 85.67 
558,000__.__July 1 1949 87.11 769,000____July 1 1959 85.55 
558,000___.July 1 1950 86.91 769,000____July 1 1960 85.43 
603 ,000__.__July 1 1951 86.73 769,000____July 1 1961 85.32 
768,000__._.July 1 1952 86.55 769,000____July 1 1962 85.22 
768 ,000__._July 1 1953 86.38 661,000____July 1 1963 85.12 
769,000__.__July 1 1954 86.22 559,000____July 1 1964 85.03 


Yielding about 5.40%. ; 
Financial Statement. 


*Assessed valuation of taxable property___.._.__._...-.. ~~ $864,881 ,977 


Total bonded debt (including these bonds) -__............-_.-- 63,278,600 
Te a ee ei hans $30,199,000 
eee We a eee re seas cca tatu ade Sb ewe ees 33,079,600 


PORUIIIOG, Tie Cee wid Chto nd Sewbcdewc tiie 506,676 

* Includes $258,.705,387 operative property which has not been taxed 
by the city since Nov. 3 1910 except for the payment of that portion of the 
city debt incurred prior to that date. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 (P. O. East Las 
Vegas), N. Mex.—BOND OFFERING .—W. G. Benjamin, Clerk of Board 
of Education, will receive sealed bids until 8 S m. Aug. 15 for $100,000 
15-30-year (opt.) school bonds at not exceeding 6% interest. Denom. 
$500. Interest semi-annual. 


SAN SABA COUNTY COMMON SCHOOL DISTRICT NO. 21, Tex. 
—BONDS REGISTERED.—An issue of $3,000 5% 5-20-year bonds was 
registered on Aug. 1 with the State Comptroller. 


SANTA MONICA CITY HIGH SCHOOL DISTRICT, Los panporas 
County, Calif.—BOND OFFERING.—Until 11 a. m. Aug. 22, L. E. 
Lampton, County Clerk and Ex-officio Clerk Board of County Supervisors 
(P . Los Angeles) will receive sealed proposals for $250,000 6% school 
bonds. Denom. $1,000. Date Aug. 1 1921. in. and semi-ann. int. 
pavable at the office of the County Treasurer. Due yearly on Aug. 1 as 
follows $2,000, 1922; $3,000, 1923; $5,000, 1924 to 1932, incl., and $10,000 
1933 to 1952, incl. Cert. or cashier's check for 3% of the amount of the 
bonds, payable to the Chairman Board of County Supervisors, required. 
Purchaser to pay accrued interest. Payment for and delivery of bonds 

be made at the office of the Board of Supervisors. Bonded debt 
$277,500. Assessed value taxable property 1920, 414,697,890. Popula- 
tion (est.) 22,000. 


SANTA MONICA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND OFFERING.—L. E. Lampton, County Clerk and Ex-officio 
Clerk Board of County Supervisors (P. O. Los Angeles) will receive sealed 
bids until 11 a. m. Aug. F5 for $350,000 6% school bonds. Denom. $1,000. 
Date Aug. 11921. Prin. and semi-ann. int. payable at the office of County 
Treasurer. ue yearty on Aug. 1 as follows $5,000, 1922 to 1928, incl.; 
$7,000, 1929 to 1932, incl.; $10,000, 1933 to. 1937, incl.; $12,000, 1938 to 
1943, inc]l.; $15,000, 1944 to 1946, incl., and $20,000, 1947 to 1952, incl. 
Cert. or cashier’s check for 3% of the amount of the bonds payable to the 
Chairman Board of County Supervisors, required. Purchaser to pay 
accrued interest. Payment for and delivery of bonds will Fe made in the 
office of the Board of Supe rs. Bonded debt $182,500. Assessed 
value taxable property 1920, $14,697,890. Population (est.) 22,000. 

SAPULPA, Creek County, Okla.—BONDS APPROVED.—On Aug. 7 
the Attorney-General approved $275,000 school bonds. 


SCHENECTADY, Schenectady County, N. Y.—NOTE SALE.— 
The $208,200 bridge notes offered on Aug. 11 (V. 113, p. 657) were sold 
to Robert Winthrop at par for 6s. Date Aug. 12 and due Dec. 15 1921. 


SEATTLE, Wash.—BOND SALE.—During July the city issued the 
followirig 6% bende at par. 


Dist. No. Amoun Purpose. Date. Due. 

3316 $4,053 74 Water niains July 1 1921 July 11933 
3371 8,515 4 ers July 1 1921 July 1 1933 
3372 8,424 0 Sewers July 1 1921 July 1 1933 
3345 61,416 98 Paving July 2 1921 July 2 1933 
3366 5,194 95 Grading July 25 1921 July 25 1933 


Ali the above ‘bonds are subject to call at any interest paying date. 


SEATTLE SCHOOL DISTRICT NO. 1,King County, Wash.—-BID.— 
The only other bidder on July 18 for the $1,725,000 coupon school bonds, 
awarded as reported in V. 113, p. 657—was John E. Price & Co. of Seattle, 
who bid par and interest. 


SILVER LAKE IRRIGATION DISTRICT, Lake County, Ore.— 
BOND SALE.—G. E. Miller & Co. of Portland and Seattle, have purchased 
and are now offering to investors to yield 7%, $275,000 6% coupon tax-free 
bonds which are stated to be a legal investment for Oregon Savings banks, 
commercial banks, trust companies, trust funds, insurance companies and 
eligible to secure deposits of State, County and City funds in Oregon banks. 
Each bond bears the certificate of the Secretary of State of Oregon to this 
effect. These bonds were approved on Aug. 3 by the State Irrigation 
Securities Commission. Denom. $1, . Date July 11919. Prin. and 
semi-ann. int. (J. & J.) payable at the fiscal agency of the State of Oregon 
in New York City or at the County Treasurer’s office. Due yearly on 
July 1 as follows: $6,000 1925 to 1928, incl., $7,000 1929 and 1930, $8,000. 
1931 and 1932, $9,000 1933 and 1934, $10,000 1935 to 1937, incl., $13,000 
1938, $12,000 1939, $13,000 40, 4,000 1941, $15,000 1942, $16,000 
1943 and 1944, $17,000 1945, $19,000 1946, $20,000 1947 and $18,000 1948. 
Total Bonded Debt (including this issue) $275,000. 


SLEEPY EYE, Brown County, Minn.—BOND OFFERING .—The 
City Council will receive bids for the sale of all or any number of $40,000 
5% electric +~ and water works bonds until 8 p. m. Aug. 26. Denom. 
$200. Date Sept. 1 1921. Int. M. & 8. Due yearly on March 1 as 
$3,000 1923 to 1934, incl., and $4,000 1935. Certified check for 
5%, payable to the City Treasurer, requirec. 


™ SOUTH EUCLID, Cuyahoga County, Ohio.—NO BIDS.—No bids 
were submitted on Aug. 2 for the two issues of 6% bonds aggregating $67 ,700 
offered on that date.—V. 113, p. 444. 


SPARTA (P. O. Montevedeo), Chip 
SALE.—On Aug. 3 L. B. Woodard of St. 
and interest, obtained the $10,000 6 
dated July 1 1921.—V. 113, p. 444. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
following two issues of 5% coupon road bonds offered on Aug. 8 (V. 113, 
F 558) were sold to the Grandview Band at par and accrued interest. 

8.400 Albert Williamson et al., Huff Township bonds. Denom. 80 for 

$500 each and 20 for $420 each. Due $2,420 each six months from 
May 15 1922 to Nov. 15 1931, incl. 

23,200 John C. White et al., Grass Township bonds. 
500 each and 20 for $160 each. Due $1,160 each six months 
rom May 20 for $160 each. Due $1,160 each six months from 

May 15 1922 to Nov. 15 1931, incl. 


wa County, Minn.—BOND 
aul, by submitting a bid of par 
% 15-year road and bridge bonds, 


Denom. 40 for 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
yng / Eighth Street and Georgetown Road paving bonds offered on 
u . 


. 113, p. 658) were sold to Sidney Spitzer & Co. of Toledo at par 
and accrued interest. ate Aug. 10 1921. ue $3,000 youly on Aug. 10 
from 1922 to 1929, incl. and $4,000 on Aug. 10 in 1930 and 1931. 


STARKE COUNTY (P. O. Knox), Ind.—NO BIDS —No bids were 
io Bae 5) Aug. 4 for the $12,000 5% bonds offered on that date (V. 


STEUBEN COUNTY 


(P. O. Angola), Ind.—BOND SALE.—The 
$9,100 4%% 


Geo. Griffith et al., Fremont Township bonds offered 
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on Aug. 8 (V. 113, p. 558), were sold to the Meyer- Kiser Bank of Indiana 
olis at par and accrued interest. Date April 4 1921. Due $455 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


STODDARD COUNTY DRAINAGE DISTRICT NO. 37, Mo.—BOND 
SALE.—An issue of $133,602 6% tax-free bonds has been sold to Whitaker 
& Co. of St. Louis. Denoms. 133 for $1,000 and 1 for $602. Date July 1 
1921. Prin. and semi-ann. int. (J. & J.) payable at the Boatmen s Bank, 
St. Louis. Due yearly on July 1 as follows: $3,000 1923, $3,602 1924, 
$3,000 1925, $4,000 1926, $5,000 1927 and 1928, $6,000 1929 and 1930, 
$7,000 1931 and 1932, $8,000 1933 and 1934, $9,000 1935 and 1936, and 
$10,000 1937 to 1941, inclusive. 


SUMMER HOUSE SCHOOL DISTRICT, San Joaquin County, 
Calif.— BOND SALE.—An issue of $14,000 bonds was sold on Aug. 1 
to the City Bank of Stockton for $14,005 (100.045) and interest. 


SUMMER LAKE IRRIGATION DISTRICT (P. O. Summer Lake), 
Lake County, Ore.—-BONDS CERTIFIED.—An issue of $260,000 bonds 
was certified by State Irrigation Securities Commission on Aug. 3. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BIDS TURNED 
DOWN —The $500,000 6% road and bridge bonds offered on Aug. 2— 
V. 113, p. 558—were not sold, the bids received not being high enough. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND SALE.—The 
$300,000 44%4% gold tax-free highway bonds offered on Aug. 9 (V. 113, p. 
444) were sold to Biddle & Henry of Philadelphia at 82.33. Date July 1 
1919. These bonds are scheduled to mature $12 500 yearly on Jan. 1 
from 1943 to 1966, incl.. but the county reserves the right to reaeem any 
bonds not matured by July 1 1929. on any interest paying date thereafter 
at not more than 105. 


SUTHERLAND INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Sutherland), O’Brien County, lowa.—BOND SALE.— 
An issue of $120,000 6% tax-exempt coupon bonds has been sold to the 
Harris Trust & Savings Bank of Chicago. Denom. $1,000. Date June 1 
1921. Prin. and semi-ann. int. (J. & D.) payable at the Continental & 
Commercial Trust & Savings Bank, Chicago. Due June 1 1926. 

Financial 
*Value of taxable property - - _- 
Total debt (this issue included) 

Population estimated, 1,250 

*The constitutional debt liimt is 5% of the value of taxable property. 
The Supreme Court of lowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. 

reen River), Wyo.—BOND OFFERING.—Additional informaticn 
is at hand in connection with the offering on Aug. 20 of the $50,000 6% 
school bonds—V. 113, p. 658—-Proposals for these bonds will be received 
by the District Cierk. Denom. $1,000. Date Aug. 1 1921. Int. ann. 
Due Aug. 1 1945 optional after Aug. 1 1926. Cert. check for 10%, re- 
quired. T.S. Tallaferro, Jr., is attorney for the Board of School Trustees. 

TAURUSA SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING.—Gec. R. Prestidge, County Clerk (P. O. Visalia) will enter- 
tain sealed bids until 2 p.m. Aug. 18 for $6,000 6% school bonds. Denom. 
$500. Int. J. & J. Due $500 yearly on July 29 from 1924 to 1935, incl. 
eyed —- for 5% payable to the Chairman Board cf,County Supervisors, 
required. 

TAYLOR SCHOOL TOWNSHIP (P. O. Bloomfield R. F. D. No. 3,) 
Greene County, Ind.—BOND OFFERING —Jason Huffman, Township 
Trustee, will receive bids until 2 p. m. to-day (Aug. 13) for $5,000 6% 


$2,097,740 
126,000 


























bonds. Denom. $500. Prin. and semi-ann. 
Bloomfield State Bank in Bloomfield. Due $500 each six months from 
July 1 1922 to Jan. 1 1927 incl Cert. check for $300, required. , 


TENNYSON SCHOOL DISTRICT, Alameda County, Calif.—BOND 
SALE.—The $11,000 bond issue recently voted—V. 112, p. 2565—has 
been sold to the San Leandro State Bank of San Leandro for $11,037 
(100.33) and interest, it is reported. 


THE DALLES, Wasco County, Ore.—BONDS DEFEATED.—On 
July 29 an issue of $10,000 paving bonds was defeated. 


THOMASVILLE, Davidson County, No. Caro.—BOND SALE — 
The First National Bank of Thomasville on Aug. 8 purchased the $130,000 
6% coupon (with privilege of registration) street impt. bonds—V. 113, 
Pp. 444—at par. 

TUSCARAWAS, Tuscarawas ve meng 2 Ohio.—BOND OFFERING.— 
George Koop, Village Clerk, will receive bids until 12 m. Sept. 3 for $14.,- 
335 76 6% street improvement bonds. Int. semi-annually. Cert. check 
for 2% of the amount bid for, payable to the Village Treasurer. required. 


UNION COUNTY (P. O. Marysville), Ohio.— BONDS OFFERED BY 
BANKERS.—The Harris Trust and Savings Bank of Chicago is offering to 
investors at prices to yield 6% an issue of $329,500 6% coupon road im- 
provement bonds. Denom. $500. Date June 1 1921. Prin. and semi- 
ann. int. (J. & D.) payable at_the County Treasurer's office. Due each 
six Months as follows: $32,000 Dec. 1 1921: $32,500 June 1 1922: $32,000 
Dec. 1 1922; $32,500 June 1 1923: $32,000 Dec. 1 1923; $32,500 June 1 
1924; $32,000 Dec. 1 1924; $32,500 June 1 1925; $32,000 Dec. 1 1925: 
$31,500 June 1 1926, and $8,000 Dec. 1 1926. 


VALLE VISTA SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.—It is reported that the San Leandro State Bank of San 
Leandro has acquired $5,000 school bonds at 100.32 


VAN BUREN, Hocking County, Ohio.—BONDS NOT SOLD.— 
The $22,000 6% improvement bonds offered on Aug. 1 (V. 113. p. 444) 
were not sold as no bids were submitted. These bonds are being offered 
at private sale. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—The 
Second National Bank of Atlantic City, N. J. was the successful bidder at 
101.16, a basis of about 5.75% for the issue of 6% water bonds to the amount 
of $50,000 offered on August 8 (V. 113, p. 445). Date Sept.11919. Due 
$2,000 yearly on Sept. 1 from 1921 to 1939, incl. and $3,000 yearly on 
Sept. 1 from 1940 to 1943, incl. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 
The following two issues of 5% highway construction and improvement 
bonds offered on Aug. 1 (V. 113, p. 558) were not sold as no bids were 
submitted. 
$30,500 B. M. Eaton et al., Denom. 

$762.50. Due $1,525 each six months from 
May 15 1922 to May 15 1931. incl. 
25,000 George Trimmer et la., Ripley and Pierson Township bonds. 
Denom. 20 for $250 and 40 for $500 each. Date May 15 192). 
Mes Se 2] .250 each six months from May 15 1922 to Nov. 15 1931, inc. 
n . . ~ . 


VOLGA, Brookings County, So. Dak.—BONDS NOT SOLD.— 
On Aug. 1 no sale was made of the $25,000 6% power plant system bonds. 
—V.113, p. 445. 

WALLA WALLA, Walla Walla County, Wash.—QUESTION OF 
RAISING RATE OF INTEREST TO BE VOTED UPON.—The question 


int. payable at the 


Honey Creek Township bonds. 
Date July 15 1921. 
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Cambria County 


Pennsylvania 


54s 
Prices: To Net 5.20 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


October 
(by 
bid. 


Ist, 
certified 


Private Wire to New York 
Cali Canal 8437 


MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
Oity, County, School District and Road District 
Sess ay Texas. Dealers’ inquiries and offerings 








all bids. 


Circulars on request. 


HAROLD G. WISE 
ee FON COMPANY 


Established 1915 


TEXAS 





$425,000 
HENRY COUNTY, 


Virginia 
ROAD BONDS. 
Sealed bids will be received by the 


Board of Supervisors of Henry County 
at Martinsville, Va., until 


AUGUST 29TH, 1921, 


at 12 o’clock, noon, for $425,000.00 
six per cent semi-annual coupon 34- 
year bonds of said County to be dated 
1921. 
check) 


The right reserved to reject any or 
Detailed statement or other 
information on request to 


T. C. MATTHEWS, 
Clerk of Board 
of Supervisors. 


lt lt a I On aL al LO LL LO LO 


$141,000 
Wallingford, New Haven County, Conn. 


REFUNDING BONDS 


William Bertini, Borough Clerk, will receive 
sealed bids until AUGUST 30, AT 6 P. M. for 
purchase of $141,000 Refunding Bonds of Borough 
of Wallingford, exempt from State and Federal 
taxes, and legal for trust funds, to be dated 
Sept. 1, 1921. denomination $1000 each, pare 
serially according to priority in number: 000 
April 1, 1922, 000 April 1 1923, and $5000 
each year thereafter until final $5000 payable 
April 11950. Principal and semi-annual! interest 

ct. 1 and April 1) payable at First National 

ank, Wallingford, or First National Bank, 
Boston, at holder’s option. Each bidder must 
specify rate of interest will pay for purchase at 
par and accrued interest. ids at greater rate 
than 6% interest will not be considered. Validity 
assured. All legal papers incident to this issue 
will be certified and filed with First National 
Bank, Boston, for reference at any time. Right 
to reject all bids reserved. Borough assessment 
list for 1920 was $12,927,231. Total bonded 
debt exclusive of this issue $365,000. Owns 
municipal water works $344,449, and electric 
light plant $232,789. 


Two per cent 


required with 








ENGINEERS 


THE 
J. G. WHITE ENGINEERING 











United States and Canadian 
Municipal Bonds. 


gRrANDON: GORD, 
WADDELL 


Ground Floor Singer Building 
88 Liberty Street N York 
Telephone Cortlandt 3183. 


Union Arcade 








@OYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


CORPORATION 


Engineers Constructors 


Pittsburgh, Pa. 











BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 





Drexel Bldg, 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHI 


Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 


43 EXCHANGE PLACZ, NEW YORE 


a 








Ave. 13 1921.] 


THE CHRONICLE 


759 








of raising the rate of interest from 5% to 6% on $500,000 water works 
extension bonds will be submitted to a vote of the people on Sept. 6. 


WASHINGTON TOWNSHIP RURAL TT DISTRICT, Defi- 
ance County, Ohio.—BOND OF FERING.—4J. Garber. Clerk of Board 
of Education, will receive bids until 7 p. m. ply 19 for $10,000 6% school 
house bonds. Denom. $1,000. Date June 15 1921. Prin. and semi-ann. 
int. payable at the office of the Clerk. Due $1,000 yearly on Sept. 1 from 
1922 to 1931, incl. Cert. check on a solvent bank for $500, payable to the 
above Clerk, required. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


WELD AND MORGAN COUNTIES eed SCHOOL DISTRICT 
NO. 124 (P. O. Wiggins), Colo. BONDS VOTED .—On Aug. 6 the $15,000 
6% 10-20 year (opt.) funding bonds were dbtod 

These bonds have already been reported as being sold to Bosworth. 
Chanute & Co. of Denver, subject to being authorized by the voters at 
the said election. The notice of sale and election appeared in V. 113, p. 445. 

WELLSVILLE, Allegheny County, N. Y.—BOND SALE.—The three 
issues of bonds aggregating $55,500 which were offered on Aug. 8 (V. 113 
p. 558) were sold to O’Brien, Potter & Co. of Buffalo at par. 

WENONAH, Gloucester County, N. J.—BOND SALE.—The $40,000 
6% bonds offered on Aug. 3 (V. 113, p. 445) were sold to the Trustees for 
support of public schools, State of ‘New Jersey at 5% which is the State 


school limit. Date June 30 1921. Due $2,000 yealy on June 13 from 
1922 to 1941, incl. 


WEST VIRGINIA (State of) —BIDS DECLINED .—The bids received 
on Aug. 10 for the $15,000,000 5% gold tax-free road bonds—V. 113, 
p. 658—were declined, because they were below par. It is now planned 
to sell the bonds to West Virginia interests. 


WILLIAM COUNTY (P. O. Bryan), Ohio.—BOND OFFERING.— 
H.C. Miller, County Auditor, will receive sealed proposals until 10 a. m. 
Aug. 25 for $30,000 6% funding bonds. Denom. $1,000. Date Aug. 1 
1921. Int. semi-annually. Due $2,000 cn Mar. 10 and $1,000 on | Sept. 10 
in each cf the years from 1922 to 1931, incl. Cert. check for 5% of the 
amount bid for, payable to the County Treasurer, required. Purchaser 
to pay accrued interest. 

WILMINGTON, Essex County, N. Y.—BOND OFFERING.—W. G. 
Cooper, Town ¢ ‘lerk, will receive sealed proposals until 12 m. Aug. 17 for 
$20,000 water supply system bonds not to exceed 6% interest. Denom. 
$1,250. Date, day of sale. Int. payable annually. Due $1,250 yearly. 
Prin. and interest pay able at the Bank of Au Sable Forks, Au Sable Forks, 


» Ba where the bonds will be delivered to the purchaser. Cert. check 
for 214% of the amount bid for, required. 


WINTERS INDEPENDENT SCHOOL DISTRICT (P. O. Winters), 
Runnels County, Tex.—BONDS REGISTERED.—A $25,000 5% 40-year 
bond issue was registered with the State Comptroller on Aug. 1. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Aug. 29 by W. L. Dimmick, 
Chairman Board of County C ommissioners, for $42,000 coupon road bonds, 
Series ‘‘B,” at not exceeding 6% interest. Prin. and semi-ann. int. payable 
at the office of the County Treasurer, at the office of State Treasurer, or at 
the fiscal agency of the State of Washington in New York City. N. Y., at 
option of successful bidder. Bonds will run for 15 years from date of i issue, 
with an option to redeem all bonds at any time on or after 4 years after date, 
at any interest bearing date. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 2, Wash. —BOND 
SALE.—On July 21 the State of Washington acquired $6,000 6% building 
additiona!) bonds at par. Denom. $1,000. 





CANADA, its Provinces and Municipalities. 

BOWMANVILLE, Ont.—DEBENTURE OFFERING.—John Lyle, 
Town Treasurer, will receive sealed tenders until 12m. Aug. 19 for $20,000 
6% bonds. Date Sept. 10 1921. Prin. and interest payable annually 
at ‘the Bank of Montreal in Bowmanville. Duein 20 years. These bonds 
are issued for the purchase of the Buildings and Improvements, erected by 
the Bowmanville Foundry Co., Ltd., on lands owned by the Town. 

BROCKVILLE, Ont. BOND SALE. —An issue of 6% installment 
bonds to the amount of $20,200 was purchased by Harris, Forbes & Co. at 
97.63, a basis of about 6.50%. 

The following i is a list of bids received: 

Bidder Price Bid.| Bidder— Price Paid. 
Harris Worbes & Co 97.63 | Bell, Gouinlock & Co 94.80 
‘Es ©. Pepe SO Ose, .. . o-42+- 95. 67 Housser, We a EO 94.73 
The National City Co .67)R.C. Matthews & Co 94.50 
Dominion Securities Corp- - --- 95.56|W.A. Mackenzie & Co_______-_ 94. rt! 
A. Jarvis & Co OO. Be |) &. Hs DMG MO Ouk se ad Caviccwe 94 
Dyment, Anderson & Co_____.95.13 |Canada Bond Corporation 
C. H. Burgess & Co 94.88| Wood, Gundy & Co : 

ONTARIO (Province of).—CORRECTION.—The price paid for the 
$5,000,000 6% debenture purchased by a syndicate headed by the Domin- 
ion Securities Co. as reported in (V. 113, p. 446) was 99.647 not 99.827 
as erroneously stated. These debentures are dated J uly 15 1921, and 
become due July 15 1922. 

DEBENTURE SALE.—An issue of $10,000,000 6% debentures was 
recently sold the above mentioned syndicate at 99.827. Date July 13 1921. 
Due Jan. 13 1922. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following according to the ‘Financial Post’’ of 
Toronto, is a list of authorizations granted by the Local Government 
Board from July 16 to 23. 

School Districts.—Waverley, $3,000: Notre Dame D’Auvergne, $3,500: 
Zaporoze, $1,200; Perch Lake, $2,500; Leeville, $6,000; St. David,. 
$4,000; Glen ye Ne ng $3.8 

Rural _Telephones. ~“irerdue. "$1,200; Antelope, $3,700; 
$1.500; Wise Creek, $17,3 

Villages. —Lemsford, ae 000. 

City.—Moosejaw, $19,0 

DEBENTURE SALES. Oo The following we learn from the same source, is 
a list of debentures amounting to $57,350, reported sold in the sale period: 

School Districts.—Pelican No. 4424, $4,000, 15-yr. 8%, Waterman- 
Waterbury Mfg.; Taelman No. 3898, $1,150, 10- -yr. 8%, Waterman- 
Waterbury Mfg., Regina; Gosmil No. 3965, $5,650, 15-yr. 8% Nay & 
James, Regina: Loon Lake No. 4275, $1,000, 10-yr. 8%. G. D. Robertson, 
Mortlach; Belleville No. 1832. $800, 10-yr. 8% W.G. ‘McLaren, Kennedy; 
Prairie Valley No. 4397, $5,500, i5-yr. 8%, Waterman-Waterbury, Regina: 
Duff No. 310. $12,500, 20-yr. 8%, Harris-Read Co., Regina; Port Arthur 
No. 4191, $500, 2-yr. 8%, Sterling Bank, Wadena. 

Rural Telephones.—Cit oy V ew $250, 15-yr. 8%, 
Howell, $19,000, seat. C. C. Cross & Co., 
$3,500, 15-yr. 8%, Cc. ie & Co., Regina. 

Villages. ah TEL $1,500, 10-yr. 8% | J, DD. 
man, $1,500, 7-yr. 8%. D. Bennet, Bateman. 

Town.—Davidson, $500, 15-yr. 64% %, Monarch Lumber Co., Davidson. 


THREE RIVERS, Que.—BOND OFFERING.— Arthur Nobert. City 
Treasurer, will receive sealed tenders until 4 p. m. Aug. 15 for the purchase 
of $332,600 6% bonds dated May 1 1921 and due in ten years from date. 
Int. M. & N. payable at the Bank of Hochelaga in Montreal, or at any of 
the branches of said bank in Three Rivers. Montreal or in Quebec. Cert. 
check for 1% of the amount bid for, required. 
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[llinois Trust & SavingsBank 


Capital and Surplus 


Pays Interest on Time 

Deposits, Current and Reserve 
Acsounts. Deals in Foreign Ex- 
Transacts a General Trust Business. 


La Salle at Jackson - . . Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 
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Chartered 1836 





HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. — 
This Department com- 
bines every advantage of a 
real estate agency with the 


added security of a trust 
company. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
() 








STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston 


| Fees Sen & 
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ORGANIZATION 


ENGINEERS 
Public Utility 


Specialists 
Gas and Electric 


Managementand Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Chicago Peoples Gas Building Chicago 
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POSITIONS WANTED 





CAPITAL FOR MANUFACTURING 
ENTERPRISE 

1 am seeking capital to finance a manufac- 
turing proposition for the production of high grade 
patented steel tools and a specialty for which 
there is an unlimited market. 

Interested parties please arrange interview. 

Address, ‘“‘Manufacturer,’’ care of Financial 
Chronicle, 90 Pine Street, New York. 





BOND MAN with an established clientele would 
like to hear from a bond trader who would be 
willing to share an office and office help. Busi- 
ness will not conflict and can only be mutually 
profitable. Would also like to hear from a 
Stock Exchange House. Box E-10, care 
Financial Chronicle, 90 Pine Street, New York. 





SALES MANAGER (with substantial clientele) 
of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financial Chronicle, 90 Pine 
Street, New York City. 





of | 














| SUCCESSFULBON DandUNLISTEDTRADER 


seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box A-l, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





TRADER 
In Bonds and Unlisted Securities, aggressive, 
thorough knowledge of markets, now with promin- 
ent house, desires connection with Stock Exchange 
or banking house. Address Box E-18, Financial 
Chronicle, 90 Pine Street, New York. 





STATISTICIAN 
Competent to analyze railroad, public utility 
and industrial, as well as foreign government 
securities, wishes position. Address Box E-?2, 
Financial Chronicle, 90 Pine Street, New York. 
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CONNECTIONS WANTED 





ot anges? ie ¢ 


finaneing and distribution. 





PARTNER 





Bond Men, now conducting profitable unlisted department of 
large, prominent and well-regarded New York Investment House, 
have arranged totake over same, paying the firm a rental for the 
use of their wires and for office space, and desire to secure a 
partner in this connection with $5,000 to $20,000. 
extraordinary and one that will bear strictest investigation. 
Address Box E-6, Financial Chronicle, 90 Pine St., New York. 
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TRADER 


someone who could 
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Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an ‘advertise- 


ment in this department? — 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


satisfy your wants. @. : 


investment field 


Classified Department. 
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POSITIONS WANTED 





BOND MAN 


of broad financial experience will 
consider new association with repu- 
table investment firm, strong bank 
or trust company. Comprehen- 
sive knowledge of railroad, public 
utility, industrial and municipal 
Exec- 
utive, managerial, sales manage- 
ment, purchasing, investigating, 
syndicating, wholesaling and retail 
distribution and publicity experi- 
ence. Wide acquaintance among 
dealers in principal financial mar- 
kets. Qualified to assume full 
charge bond department. Address 
Box A-10, Financial Chronicle, 
90 Pine Street, New York. 





TRADER 


experienced in handling unlisted and inactive 
securities desires engagement. Will consider 
out-of-town position. Can furnish best of 
references. Address Box E 16, care of Financia) 
Chronicle, 90 Pine Street, New York City. 





“— 


TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box E-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box E-8, care of Financial 
Chronicle, 90 Pine Street, New York City. 
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TTA 


INVESTMENT MEN WANTED 


WANTED 


Investment Banking House desires a Bond 
Salesman for Greater New York. Salary and 
commission based on clientele and experience. 
Write full particulars to Mr. Donald Grant, 
P. O. Box 372, City Hall Station, New York. 











BOND SALESMAN 


We offer an excellent opportunity to an ex- 
perienced bond salesman who desires a connection 
with a firm dealing only in high-grade invest- 
ment bonds. All replies will be held in confidence . 
Kindly state experience, what territory you have 
covered and give references. Address Box E-l, 
Financial Chronicle, 90 Pine Street, N. Y. 





EXPERIENCED BOND SALESMEN for New 
York City and vicinity wanted by old estab- 
lished New York Stock Exchange house. 
Facilities for co-operating with salesmen. 
Standard issues only dealt in. Call or address 
Prince & Whitely, 52 Broadway, Room 305. 











DO YOU NEED 
A BOND MAN? 


To manage a bond department 

Totake chargeNew York, Chicago office? 

To manage a sales organization? 

To do wholesale-syndicate distribution ? 

With wide financial experience for 
executive or managerial work? 


My activities cover such duties. My 
credentials will meet exacting re- 
‘quirements. Address Box Y 6, Fi- 
nancial Chronicle, 90 Pine St., N. Y. 
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Cotton 





PLL 


Ohas. O.OCorn : Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


‘COMMISSION MERCHANTS 
{6 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
86 Broad Street 
67 Worth Street 
Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
& Oo., Li ] 





Prederic verpool. 

8. V. : n’s Ole voor Import en Export, 
Seciete d’ Importation et de Commission, Havre 
Pachiri Milan. 







Co., 
Baltic art & Go ‘Co., Oo = 
McFadden. Sou ’ 
Sia Lima, 


Henry Hentz & Co. 


85 Con 
BOSTON, MASS” 


Gee. 


Oompany. 





William t 
NEW YORK 


COMMISSION MERCHANTS 
AND BROKERS 





Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


00-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 








NEW YORK OOTTON 
NEW YORK STOCK EXCHANGE 
NEW YORE OOFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANG 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOOIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA, 
PALL RIVER OA, N. Y., 
PROVIDEN' WELD & OO., 
NEW BEDFORD. LIVERPOOL. 





ROBERT MOORE & CO. 


«4 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & OO. 
Py heme 


for future contracts execu on 
she New York and Liverpool Ootton 


Hopkins, Dwight & Co. 


cate 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


@com 60 Cotton Exchange Building 
NEW YOR 
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Specializing— 


‘Read not to take for granted 
but to weigh and consider.”’ 


in serving BANKS, BANKERS 








‘ —BACON | 
and BUSINESS MEN in the 
transmission of funds to all 
parts of the world. CONSIDERATION 
We invite your careful 
Bankers can make arrange- ¥ R f th 


services we can offer to 
banks and bankers out- 


side New York— 


Interest is paid on aver- 
age daily balances. 


can, as principals, draw 
their own drafts on all parts 
of the world, or remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 





Correspondence invited 


Kardos & Burke 


32 Broadway, New York 


Philadelphia 
Pittsburgh 


Personal attention is 


given all business. 


Our trust facilities 


Baltimore broaden our service. 
Chicago 


Direct Private Wires Connecting All Offices 








We invite checking ac- 
counts and other business. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 




















Empire Tube & Steel Corp 


Circular on Request 


, ee 
W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











Jones & Thurmond 
25 Broad St. New York, N. Y. 
Phone: Broad 7412 














CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . $2,000,000.00 
Surplus and Undivided Profits, - $15,020,679.60 


This Oeetpeny acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on dafly balanees. 


It holds and manages securities and other property, real and pana, Oe fos 
estates, corporations and individuals, and acts as Trustee under roe power 
gages, and as Registrar and Transfer Agent for corporate bonds 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS. JK. 
ye te 





WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretass 
ROBERT S. OSBORNE, Asst. Secretary 














FRANK LYMAN KEEP HENRY W. de FOR 
JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOB 
erate ty van YARD wis M. KI le WILLIAM SLOANE 


NG 
LLIAM STEWART TO 
PAYNE WHITNEY OGDEN M MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
& MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 88 Years 

















AXVITII 


THE CHRONICLE 


(Vou. 113. 





—- 


ee 





= 


Financial | 





a ee eee 








Mid-West Municipals 
While money rates are high in the 
in-producing States, Municipal 
nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, | 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. | 
Send for our list | 
| 
| 


Bolger, Mosser & Willaman 


Chicago New York Detroit | 
| 


' 
| 








MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Private Wires to Principal Cities 


Railroad Bonds 
Foreign Gov’t Bonds 
Public Utility Bonds 

Short Term Notes 


ALL ISSUES 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices, 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 


Members: 








Correspondence Invited 











MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
ia the securities of municipalities, public 
etilities, and well established industrial cor- 


perations. 
Cerrespondence Invited 


79 WEST MONROE STREET 
CHICAGO 


‘Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gentinental & Commercial Bank Building 
CHICAGO 
Rallway Exchange Building 
MILWAUKEE 











WE OFFER AT MARKET 


Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 7%s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 
Wisconsin River Power Co. Ist M. 5s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, ce- sident 
- R. Garnett, Vice-President 
Alex *. Ryland, Vice-President 

Ss. P. Rylan ice-President 

Jas. M. Ball, Jr., Cashier 
Correspondence Invited 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


i wee 


Pinanctai 


OO el el el al lal ll lal” la 


COOOL OO 





Republic of 


Uruguay 
8°; Sinking Fund Gold Bonds 


Dated August 1, 1921. Due August 1. 1946. 
Interest payable February 1 and August 1. 
Denominations $1 ,000 and $500. 


The high ratio of Uruguay’s gold 
reserve and the exeellent char- 
acter of her population are 
among the factors which indicate 
the conservatism of this loan. 
Price 9814 and Interest 


Yielding 8.20% 
Ames, Emerich 
& Company 


111 Broadway, New York 


105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 





Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 
Specialists 
Government Bonds 


NEW YORK 
120 Broadway 





CHICAGO 
208 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., © CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


112 South La Salle St., 
CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 


We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, “Foreign 
Exchange and Foreign Bonds”’ 


WOLLENBERGER & 3. 


Investment BankKers 
10S sSo.LlaSalle Street 


CHICAGO 


Y 


~ 





ene 


F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS - 





Members of New York & Bost. Steck Exchangs+ 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloek 


116 Broadway 
CINCINNATI 


NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


fAre Exempt from Federal Income Taxes.” 


Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 











60 Broadway New York 


CHICAGO 
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and expenses of United States railroads for the latest month (June) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


[Ss entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘‘Chronicle’’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued 


A page table is added (see page 15) to show the net income for the 
calendar years 1919 and 1918, under Government control, in com- 
parison with the Standard Return or Government Guaranteed 
Rental. This table enables any one to see whether during the 
period of Government control any given road was operated at a loss or profit to the 
Government. 


Results under 
Government 
Control. 


As in the case of our numerous other Supplements or ‘“‘Sections,’’ 
all of which are expensive publications, the “Railway Earnings 
Section”? will be furnished only to ‘‘Chronicle’’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 FRONT STREET 
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RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION, 


Name— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern.12 


Arizona Eastern. See Southern Pacific_12 
Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Law. See Grd- Trk. Sys. 7 


Atlantic Coast Line 

Atlantic Steamship Lines. See So. Pac.12 

Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal... 4 

Baltimore Ches. & Atlantic. See Penn_10 

Bangor & Aroostook 

Beaum. Sour Lake & Western. See New 
Orleans Texas & Mexico 

Belt Railway of Chicago 

Bessemer & Lake Erie 

Bingham & Garfield 

Boston & Maine 

Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Vermont 

Charleston & West Carolina 


Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk System 

Chicago Great Western 

Chicago Indianapolis & Louisville 

Chicago Junction 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chicago Terre Haute & Southeastern_. 6 

Cincinnati Indianapolis & Western__.. 6 

Cincinnati Lebanon & North. See Penn_10 

Cinc. New Orl. & Texas Pac. See South.12 

Cincinnati Northern. See N. Y.Central. 9 

Clevel. Cine. Chic. & St. L. See N. Y.C. 9 

Coal & Coke. See Baltimore & Ohio__. 4 

Colorado & Southern 6 

Columbus & Greenville. See Mob. & O.. 9 

Cumberland Valley & Martinsburg___. 6 

Delaware & Hudson 

Delaware Lackawanna & Western 

Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit & Toledo Shore Line 

Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 

Detroit Toledo & Ironton 


Duluth Winnipeg & Pacific 
East St. Louis Connecting 
El Paso & Southwestern 
Elgin Joliet & Eastern 











Name— 


Fort Worth & Den. City. See Colorado 


Ft. Worth & Rio Gr. See St. L.-S. F_--11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern. -_12 
Grand Rapids & Indiana. See Penn_..10 
Grand Trunk Svstem 

Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

Gulf Colo. & Santa Fe. See Atchison.. 4 
Gulf Mobile & Northern 


Houston & Texas Cent. See Sou. Pac_.12 
Houston East & West Tex. See So. Pac_12 
Illinois Central 

Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern 
International Ry. Co. of Me 8 
Kanawaha & Mich. See N. Y. Cent__.10 
Kansas City Mexico & Orient RR 

Kans. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Kansas Oklahoma & Gulf 

Lake Erie & West. See N. Y. Cent____10 
Lake Superior & Ispheming 
Eee ; 
Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co____ 8 
Louisiana Western. SeeSouthern Pac__12 
Louisville & Nashville 


Maine Central 

Maryland Deiaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent 
Midland Valley 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.8. M 

Mississippi Central 

Missouri & North Arkansas 

Missouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas__ 9 
Missouri Pacific 

Mobile & Ohio 

Monongahela. See Pennsylvania 
Monongahela Connecting 


Morgan’s Louis. & Texas RR. &SS. Co. 
See Southern Pacific 


Nashville Chattanooga & St. Louis____ 9 
Nevada Northern 

Newburgh & South Shore 

New Jersey & New York. See Erie__. 7 
New Orleans & North East. See South_12 
New Orleans Great Northern 





Name— 
New York Connecting 
New York New Haven & Hartford___. 10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn_.11 
New York Susquehanna & Western___.10 
Norfolk & Western 


Oregon Short Line. See Union Pacifie_.13 
Oregon-Wash. RR. & Nav. See Un. Pae_13 
Panhandle & Santa Fe. See Atchison_.. 4 
Pennsylvania Railroad and Company_..10 
Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Philadelphia & Reading Ry 

Pittsb.& L.E. See N.Y. Cent 

Pitts. Cin. Chic. & St. Louis. See Penn. 11 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 


Richmond Fredericksburg & Potomae_.11 


St. Joseph & Grand Isl. See Union Pae. 13 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Leuls_ 13 

St. Louis San Francisco & Texas. See 
St. Louis-San Fran 

St. Louis Southwestern 

St. Louis8.W.Ry.of Tex. SeeSt.L.&S.W.12 

St. Louis Transfer 


Southern Railway 

Southern Pacific 

South. Ry. in Miss. See Col.& Greenv_12 
Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louis_.13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac....12 
Texas & Pacific 

Tol. & Ohio Cent. See N. Y. Cent_...10 
Tol. Peoria & West. See Penn 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Colorado 


Western Railway of Alabama 

Wheeling & Lake Erie 

Wichita Falls & Northwestern. ----~--- 14 
Wichita Valley. See Col. & Sou 

Yazoo & Mississippi Vallev 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JUNE AND FOR THE SIX MONTHS ENDING WITH JUNE. 


In the following we furnish detailed figures of earnings and expenses for June 1921, as compared with June 
1920, and also for the six months ending with June in the two years, of every steam railroad in the United 
States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 


mission at Wash 


ington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


Prior to the taking over 


As a matter of great interest we add also on page 15 a tabulation showing for all the roads included how the Net 
Federal Income under Government operations for the calendar years 1919 and 1918 compared with the “Standard 
Return” or, in other words, the Government Guaranteed Rental. 


Alabama & Vicksburg 
——Month of June 


Tet., incl. other rev. 
Maint .way 
t. of oe 


Transportation rien ex.. 


Tot.exp.,incl.oth. 
— Sem railroad.... 


Aver. miles malt r’d oper. 


EARNINGS. 


Net after taxes, &e. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot.exp..incl.ot h- 
bed from railroad 


Net after taxes, kc. 
Net after rents 
Aver. miles of 


1921. 


$ 
170,758 
60,092 


- ws 
175,629 
67,191 


—Jan. 1 to June 30— 
ow 1920. 


$ 
1,133,850 1,108,201 
357.113 396,410 





247,240 
50,27 
45,982 

7,774 

139 ,866 


267,073 
42 ,033 
52 ‘i 


7 
94,375 


Atlanta & West Point 
—Jan. 1 to June 30— 


a 
610,533 
484,805 


1920. 
$ 


760,065 
519,215 


1921. 
% 


1920. 
$ 


1921. 
$ 


B & O Chicago Terminal 
——Month of June—— —Jan. 1 to June 30— 


1920. 
$ 





1,598,223 1,662,786 
336 ,249 241,531 
360,538 


49,190 
798,430 








1,254,772 
165,703 
794 


48 668 
525,551 


1,482,698 
187 


195,442 
38,558 
30 539 


1,312 
122,095 


151.931 
74,88 
66.694 

1,180 

142,975 


1,208 .657 
190.055 
246 842 

8,753 


975,668 
260,218 
333 ,684 

8,119 
866 ,989 





_258, 268 


T1085 I 1.057 59.479 ~ —33.984 


207 593 
14,251 
5 


1,632,207 1,281, 369 


113,462 
80 O42 





~ —29,521 
~ 5, 3.045 


——Month of June—— 


1921. 
$ 


346 872 
47 ,353 
412,044 
61,724 
93 ,254 


9,073 
184,197 


45,223 —147,527 


—— ae 
141 


~~ 295,023 





"38 4 417 ——7 BAB 


221,531 
ol 
8,927 


1,129,582 


25,190 
93,100 


1,1i 





| 


__ 210,517 
38,355 


~ —15,074 —148, 


300.705 





3] 


570 
—179.913 

‘759 
5.495 








—7,974 





621 


~ 308,797 
141 141 


Ann Arbor 


1920. 
$ 


320,332 
57,143 


—Jan. 1 to June 30— 
1921. 1920. 


1,887,410 


$ 
1,794,038 
300 621 ‘ 


311,583 





405,925 
70,194 
97 ,923 


7 497 
191,371 


2,304,446 2,285,799 

90 329,554 

er 563 
50,971 6,876 

1,118,896 1, 239" 700 


15.30) 


——Month of June 


1921. 


10,391 32,090 


1920. 1921. 


$ $ 
345,493 1,142,551 
83.479 218,085 





297 ,665}| 


061 
93 


steane Birmingham & Atlantic 
—Jan. 1 to June 30— 


- 
2,141,571 
437 ,657 


$ 
348,024 
66.813 


—53,429 —179,942 
~ 25,374 —138,600 
90 90 


1920. 


392.453 
78,829 


—401,168 
161,546 
90 


1,570,628 
—594,960 
192,240 
ie. 
—787 259 
—400,311 
90 





Bangor & Aroostook 
a of June 


—Jan. 1 to June 30— 


1921. 
$ 


3,152,579 
490 924 





467. 027 1,489,894 
411 476,961 

145. 074 607 ,00 
20,880 127 ,356 
1,094,925 


2,868,778 
622,40 








438.983 
8,774 
103 861 
4,933 
171,746 


497 .759 
141,541 
151,265 


5,057 
203 .298 


3,776,159 
727 ,489 
977 387 

27 828 

1 353.298 


1920 


2,503,950 
"482/925, 





~ 360,592 3 
oo ae 
20,400 

31 


—_ 31,021 
24,822 
293 


Atchison Top. 
Atchison 


389,819 





16,105 


st 


_2,113,878 


~~ 190,568 
116, 600 


2,244,379 
145,027 
270 





__—1,404 


~ 20,207 ese 


——Month of June 
7) 920 


21. 1920. 1921. 1920. 
9,946,457 10,203,707 59,354,588 63,987 .313 
3,921,929 4,780,515 23,708,070 24,837,166 





73,875 
12,831 
293 


—103 ,877 
—306,365 
301 


. Santa Fe System 
opeka & Santa Fe | 
—Jan. 1 to June 30— 








41,420) 


281,731 
584,013 2,398,269 





—116,986 
at net , 
251 4,482 


“—908,375 — 
110,265 





__ 382,249 
56,73: 
33.138 





533.612 


.3. —eee 





26,429 


"3,246,385 


529,774 
215, at + 











_—169,.467 


—187,542 
639 


29,904 


—134 ,558—1 ,023 123 


-—) 1,020, B18 
‘639 639 


Atlantic City 
Ja 


297 .433 


1920 


$ 
657,470 
1,084 ,941 


__ 24,004 
~ 30,754 
659 


1921. 
$ 


—62.283 


—37 888 
658 


1920. 
$ 





00,185 


. 114,850,226 16,321,964 89,200,128 99,492,068 
511,1 10,703,067 14,516,517 


2, 
2,512,362 4,042,490 20,197,825 23,338,332 
251, 208,494 1,585,456 1,072,916 
5,954,059 54,838,282 34,262,162 


537 
5,334,071 





8,932,954 13,237,238 69,389,791 75,045,762 
5,917.27 271 3,084,725 19,810,336 24,446,305 


5,059,719 — 2,174,038 14,714,786 19,010,167|; 
|5.2 38.92 27 “2.217, 596 15,041, 276 19, 002. 420 





909,946 
740 


8,723 


5,076,147 5,430,562 
19,403 5,576 


448,788 
54,685 
63,245 

3,792 

223,031 


410,451 
66,511 
57,143 


3,128 17,907 
241,131 1,211,931 





350 ,822 


97, 
19,534 





371,984 
9,531 


1,917,087 
—51,854 
114,631 
91 


1,808,528 


45,545 


457,234 
87 ,883 
61,363 

1,179 

198 ,047 


tf 829 
41,688 
41,178 
741 
195,214 


__ 313,713 


—--- —— -- +» 


~ 355,503 
659 





__174,752 
"806,705 


Belt Railway of Chicago 
——Month of June 


—Jan. 1 to June 30— 





2,503 440 
299,381 
330,285 


6.763 
1 343 ,736 





__ 358,687 


~ 98,547 
30,262 


287.677 


29,152 
24,767 


2,046,714 


456,725 
153 ,429 











78,430 


a 600 —~a118 


28, 580 —-166,577 


—33 nL 


323.214 21 187.443 443) 


4.385 


___ 303,295 


133.683 803,708 
l 31 31 


i Colorado & Santa Fe 


Month of June —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. 


$ $ 
1, ott f .292 1,071,099 11,155,824 


jg ine Line 
——Month of June —Jan. 1 to June 30— 
ot 1920. 1921. 1920. 


$ $ $ 
3,405,950 3,706,491 24,215,817 23,923,392 


Bessemer & Lake Erie 


——Month of June —Jan. 1 to June 30— 
1921. we 1921. 1920. 








$ 
8,059,460) | 5,548.440 4 720. 460 


Maint.way 
_ of equipm't. 


expenses __ 
Transportation exp- 


Tet.exp.,incl.oth. 
Net from railroad 


Uncellaciibidireranns- 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


, 


Net after taxes, &e. 
Net after rents 


,046 509,119 2,332,566 


2,437,914 
65,460 
466.739 
6.986 
766.868 
1 ae 831 





, . 


2,890,535 


1,098,729 1,266,864 9.755.084 9,430,030 





1,714,112 14,011,191 
1,253 2,385,450 
391, 122 3,190,480 
27 488 47,39 
898,723 5,133,304 


12 crt 906 
3,136,357 
2, sae A451 

139,508 
5,231,855 








1 me PY 001 11,390,344 
447,870 
6 





___ 950,215 “—282,999 ~2.164,321 


~ 897,878 —346.707 ‘1, 781 906 — 7 
1 "DOF : —234,070 


,907 1,907 


11,359,263 
~ 721,643 
522,095 

__1,167 
__198,3 1380 
1,917 


Panhandle & Santa Fe 


——Month of June 
1921. 


$ 
498 ,332 
171,189 


737,823 
Cr38,592 
212,692 


5,685 
249,276 





1920. 


$ 
549,119 
141,682 


oer 
3,125,477 
779,542 





—dJan. 1 to June 30-—|| 
1920. 


$ 
2,874,771 
807,818 





4,133,564 
5 


98 ,826 
1,252,236 
40,305 
1,587 ,506 





446,125 — 


291, 
21,624 
13 


22: "B64 3,616,951 


1 nnn a 
23,048 1 aS 





92 ,826)||16.316.023 
2|\ 2.306. 











“4,938.182 5.453.071 36.615.406 36,918,935 
742 5.004.440 
1,630,335 7,503. 574 7.949.580 
82 459.637 
2,502, 5 048 
_4,529.712 713 6,167,444 
3 5.246.526 4, 
275.000 300.000 1,600,000 ] 
2,633 332 10,201 


044 1,078.954 5,188,732 
1,041, 4 
6 589.779 
3.205.180 17,159,777 17,829,275 
~ 408,469 —714.37 
__130,835—1,014,705 3.636.324 2,658,426 

















4,887 4,889 4,888 
Baltimore & Ohio 
Includes Coal & Coke 
'—_—-Month of June —dJan. 1 to June 30— 
1921. 1920. 1921. 1920. 
12,822,142 13,708,819 75,.544,.706 77,585,876 
2.495.499 2.543.846 14,.736.031 13.342.862 


17.584.907 96 230.951 99,.786.722 
2.745.010 10.098.891 14.200,151 


4,891 








268.063 197.898 1.6: 
8,134.996 7.972.263 45.976.482 46.636 .150 





31,368.879 32,585,717 


— 806—1,194.645 2,828,764 1,800,862 


$ 
1,601 ,603 
33,894 


1,411,349 
35,381 


245,952 





1,656 529 
137,125 
ef 768 

5.752 
430. 422 


a) ~ 1,008,907 
647,621 
32,125 
12 


1 474,260 
79,531 


5,923 .351 

1,089 .560 

2.481.763 
99. 


801 
2.185.677 


215,456 


5, 13 813 
680.592 
2,006 .771 


80,321 
1,957,471 





“460. 960 


15,800 


6 ,070 66 


3 
147 311 
182.75 
75 





4.937 676 


"183, 
93, 








_ 615, 484 
687, 996 


1921. 
$ 
10,344 
446 


__ 445,155 
~~ 606, 503 


1920. 


$ 
154,149 
1,668 


—330,137 
—50,454 
225 


89 a. 
“T8847 
-~ 





Bingham & Garfield 
——Month of June 


—Jan. 1 to June 30~ 


1921. 
$ 


1920 


$ 
885,814 
10,014 





11,425 


157.485 
34,587 
34,377 

2.26 
35,123 


909.055 
190.259 
219,961 

10,309 
208 .328 








270,059 





—20,802 400 496 


—296,799 


~~ 244 ‘008 Ss 8 “195.16 528.474 





14,987,705 
“1,328,318 





~ 783.402 12.798. 








5,545 17,365 19.4 


16.801.504 83,432,781 95.716.715 
170 4.070.006 
593. 3.454 1,066.692 3,475, $63 3.428. 662 


me * 744 
~—24,319 
6, 





112,818 


44,667 
7,425 


S21, 824 
30,662 
17 


__660,225 


~~ 248,829 
44, oar 





—155 128 —288.834 9.304.940 


~ 321,132 —587.. 349 “7,630,464 


5,184 5,15 5,184 


621.926 


384 527 
5,153 

















_——30,915_ _: 
35 


37,242 





49,164 
36 


—152.503 


—— 


—115,397 
35 





___ 204,273 
~~ 270,084 
36 





AUG.. 1921.} 


RAILWAY EARNINGS 


Boston & Maine ‘Central Railroad of New J ersey 
——Month of June —Jan. 1 to June 30— | Month of pe, —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. | 


5 

















Chicago & North Western 
——Month of June —Jan. 1 to June 30— 


EARNINGS. —— 1921. 1920. 


Tot., incl. ether rev. 
= pone cating 
aint. ef equipm’t. 
Traffi 


c expenses_.. 
Transportatior exp - 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles ef r’d oper. 


EARNINGS. 


Tot., inel. other rev. 


Ex PP pono poland 
Saint. 


Traffic pS 
Transpertatien exp _ 
Tet.exp..inel.eth. 





Net frem railread__._| 


Taxes 
Unceliectible revenue- 


Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., ae 9 other rev. 
"Unicef aint.way 
aint. of equipm’t-_ 


aan exp. 
Tot.exp.,incl.oth. 
hed Som railroad ---. 


Varollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd eper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
way 


Maint. 
aint. of equipm’ t. 
Transportation exp. 
Tot.exp.,incl.oth. 


Unsollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


er revenue... 
Tot., incl. other rev. 
"Waiat. of equip: .way 
aint. of equipm’'t. 
expenses __. 
Reenetiten exp. 
Tot.exp.,incl.oth. 


Taeollectibie revenue. 
Net after a. &c. 


Net after ren 
Aver. nes € of trd oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't- 


Transportation exp. 
Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue... 


Tot., incl. other rev 

Maint. way 
aint. of equipm't- 
Traffic expenses 


Dn exp. 
Tot.exp.,incl.oth. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


4.038.120 
1'843.813 


6.440.900 
1,090,198 
1,190. 309 

52.349 


3,473, 058 


$ 
987. 244 23,087,613 








931,109 11,004,110 
6 


49.879 37,149,809 
037.293 6,796,560 
1,400,512 8.128.527 

50.754 362,304 
4,149 238 21,692,650 


4, 
1 
7, 
1, 


$ 
23, 535. 438 | 2.366.081 
10,445,572 |_ '838.747 
38,412.980 | 
6.207 .886 | 
8, See: NE 





"6,099,462 


~ 841.438 
257 .634 
220 

___ 83,582 
—159.367 
2,300 


at 
237. 184 
9,451 





2 


—-Month of June 
921. 920. 





_ 6.917, 119 38,716,459 40.412 0: 


—==——3 


1,530, arn 
950 


—— oo 


106, 257—4,4 485 .384—5, a $ 712 
2.% 2,300 


952 | 
23,433" 225 |_ 
43 


77—1,566.649—1 ,999 .063 


1,470,822 
47.760 


1,031,438 
282 ~e 








~_ 486 .141—3 ,098,568—3.517,646 


2,302 


Brooklyn Eastern District Term.| 


—Jan. 1 to June 30—| 


1921. 
$ 


920. 





661.067 
44.058 
129,147 
1,468 
255 837 








16.146 
6,033 


473.958 


187.019 
40,772 





10.113 


5,239 
9 


——Month of June 
sd : i 


120,812 200.690 
5,502 6.390 


146.336 


146,436 
9 


—239. 392, 
—246,755 
9) 


Buffalo & Susquehanna RR Corp 


—Jan. 1 to June 30 


1921. 
$ 


973.475 
43 482 


-~ ws 
1,271,664 
41 ,246 


748.77: 
688,282 
685 


—Montih 
1921. 


400.852 

83.156 
533.234 
106.946 





314.490 


$ 
3,191,855 19,501,826 


766.538 


4,334,126 





469 .037 
883 .097 
2.640 


4, aay" Sot 4,271.777 25.149,836 


2,830,480 
5,264 806 


30.301 207 .362 
1,849.270 2 067,032 11,349,218 





686,363 
264,855 


>” 395,489 3,585,413 20,445 024 


en | 


~ 4,704,811 
1,529, a 


15, 199. 798 
3,937 ,541) 
20.876, 340 


11,478, 935 
21.329.541| 


“—453,201| 
1 eae (51 
131) 


1920. 
$ 


$ 
8,924,975 44,137,088 47,455,109 
3,192,233 16,859,649 16,760,165 





13,459,532 67,606,357 72,837,338 
2,998,399 10,415,002 11.787. 
2,683,396 17,901,674 16,932,740 

125,575 ‘973,111 591.195 
6,222:050 34,7 


34,811 37,536,383 





10,306,566 
1,557,618 
‘695.000 
1,970 


~ 966, 486° 
25,000 
352 


12,493,046 66,779,906 69,442,989 


~~ 826 26.450 3,394.3 048 
4,595,000 4,185,620 
9,475 6,441 





421.508 3,174,883—2,061, 388 


475.758 3,073,510—1,856, 480) 
686 685 686) 


Central Vermont 
—Jan.1to N92 - 


of June 
192 


> 
371,257 
97.972 


1921. 


$ 
2,236,882 
596,411 


2,205,681 
524,345 


__ 860,647 


~ 894,038 
8,402 


405 


——Monih of June 
568. — 


6,599 
471 


, 
‘ 


3,066,789 


ae .133—3,75 798 98,024 —797,713 
29, 868—3, 567,( ,055—1,0 ,031,163 
8, 8,196 


8,402 


Chicago Burlington & Quincy 


—Jan. 1 to June 30— 
1921. 1920. 


$ 
10,331,231 56,681,729 57,680,749 


15,384,838 16,043,036 





523 .457 
109,105 
if). 921 


7.307 
338.054 





615 Ds 527 


__622, 889 (3.7 
—99 431 





3 ,086 836 
577, 


69,764 
_ 2,101 ,592 


3,090,173 


35 
2, 177° 868 





14,761,244 
3,133,889 
3,175,807 

127,842 


— deo Neo 
Dorm 1b sith 





z 764 528 


“—677 692 
125,400 
363 


3,743 ,449 


—653 276 
104,400 
54 


—" 
S} 


WO 


767,684 
724,944 
8,561 


78,397,915 84 615,664 

8,703,506 14,765,377 

6,436,014 18, 023. 979 
46,163 728, 


Re 345 
7,003,303 32.701.492 37,080,440 
iz 993,560 62,190,946 73,735,801 





16,206,969 10,870,862 
4,789,218 4.251.798 
35.944 50.657 





= 17 ‘817 
413 


Month 
1921. 


196.724 
39,298 


5 —116,831 


123,981 
413 


of June 
920. 


$ 
177,170 
51.402 


_—803 .456 
~—850,415 
‘413 


1921. 
$ 


1,355,376 
255,072 


— 757,730) |_ 
—846,695 
413 


Carleston & Western Carolina) 
—Jan. 1 to June 30— 


i 
1,281,850 
305,021 


34,178 


197 —445,598 
9,370 


——Month of June 
= 1. = 


1,422,877 1,233,727 
426,558 474,724 


11,381,806 6,577,405 
10,672,390 4,915,017 
9,392 9,371 


Chicago Great Western 


—Jan. 1 to June 30— 
oy ; 1920. 


$ 
8,329,056 7,099,744 
2,467,173 2,589,893 





210,774 
65,640 
i ate 
216 

73 116 


1,035 .466 
237 ,238 
576,368 
18.878 
411,596 


1,341,785 
281,589 


247 ,682 
52,856 
82.855 


5.393 
133,741 


295,139 
76, mr 


165.909 


1,698 ,092 
363 ,943 
2,891 
39,844 
06 ,014 


1,734,860 
357 .276 
403 ,981 

29,365 
926,714 


2,004,592 1,882,800 
316,69 


851,965 


11,659,885 10,971,401 
1,433,711 2,419,211 
2,671,727 2,832,607 

402,648 176,219 
5,322,567 5,234,224 





5 260,565 
59.615  —49.790 
3/300 6.300 


1,308 .894 
—273 427 


19,800 





281,786 


~ —34,104 
10, on 


__ 313,285 
a 146 





_1,805,909, 


"—107,816 
62,237 
322 





1,746,285 





—11,425 
69 OU 


1,993,628 
—110,828 
81,836 
201 


10,304, 483 11,088.513 


1,355,401 —117,112 
437.76 407.605 
'826 





15 — —56,090 
S —=11,179 
252 296 








1921. 1920. 
% 


$ 
998,574 1,454,768 
135,962 140.750 


—293 ,227 





~ —50,849° 





252 


1921. 


$ 
5,931,915 
912,843 


—200.470 
~ 41,623 
'296 


Buffalo Rochester & Pittsburgh 
——Month of June—— —Jan. 1 to June 30— 


1920. 
$ 


7,598,698 
813.985 





—44, 62 


—29,771 


—170,376 


" —e 509 "=f —63,92 26 —_ “223 024 = |— 50 | 
Chicago Indianapolis & Louisville 


—192,865 
—270,7 ‘8 
1,496 


—=170.! 518 
1,496 


——Month of J 
a 

896,798 
274,429 


une 
1920. 
$ 


937,213 
269,700 


916,597 —525, 544 
284,146—1,063,921 
1,496 1,496 





—Jan. 1 to June 30— 
on 1920. 

5,042,121 

1 04 


’ ’ 





1,191,356 1,671,381 
185.080 391,877 
351 671 on: 108 
16,566 


15,551 
512,875 931,226 


7,128,024 
808,792 
2, Tk 220 
1,343 

3 410. 806 


$ 774, rth 


1,286,638 
80,286 
328,631 
32,480 
489,549 


1,327,997 
175, 
379,38 

29,986 
561,922 


7,313,188 
2,144 
2,027 652 
189,421 
3,104,608 





1,111,383 2,037,277 





6.977 .902 





5 150.122 
5.000 


210,000 
541 


9 687 161 
—912,491 


210,000 
657 


1,195,526 


32,2 
47.375 
192 








i70 


6,474,227 


38,961 
357,266 
322 





44.672 —400.895 
—— ae 


; 1920. 
555.016 
42.459 «41.898 


—60,418—1, 123,148} 


333,103 
589 


1921. 


256,786 


~ —76,697 
589 


Carolina Clinchfield & Ohio 
ee of June—— —Jan. 1 lo June 30— 


1920. 
$ 


$ $ 
535,129 3,243,890 3,069.011 


221,212 





June 
1920. 


200 


Chesapeake & Ohio Lines 


—Jan. 1 to June 30— 
1920. 


1921. 


5,833,440 


$ $ $ 
5,629,023 33,739,325 30,837,214 
973, 961 


4,939, 


__137,253 _ 84,902 
7 ae aa ~ 48.536 





1921. 1920. 
$ $ 


481,372 


Chicago Junction 
——Month of June—— —Jan. 1 to —>—— 


1921. 
% 





74 
141,338 
18.731 


589.747 3,581,720 3,393,461 
4,622 536 665 456, 


936.214 
136.5 


613 
881,626 
78,772 


6.503 
182,108 1,115,375 1,103,505 


7,089,677 41,883,146 38,886,264 


1,112,639 


5,826,737 


5,349,360 


2,466,069 10,575,701 10,743,975 
88,839 325,224 
3,002,643 16, 16,571 547 15,861,444 


254,671 
67,108 
902 


165 57 
187 462 380,916 


2,461,410 
303,428 
254,277 


973 
1,197,195 





439. 51: 

150,22 
29 585 
137 


| 
; 








2,858,190 
723.530 
180.000 


£856 


_2,634 460 
~ 759,000 
185,749 

305 


6,221,075 


"2,343,635 
229,810 
305 


6,861,615 


“228,062 





229,810 
45 


34,54 
7,343,141 
1,378,860 

8,034 





0.004 


33.316.453 
5,569,810 
1,378,860 

1,073 


__ 255,901 523,798 
~ 162,932 —269,127 
25,342 2,881 








1,844,981 
~ 616,429 —839,151 


143,559 
3,418 








150 976 120,511 
186, 580 235, 127 


$ 
1,335,441 
457 .467 


541.674 
~~ 962,718 
291 


__ 572,946 
"1,153,907 
291 


—Jan. 1 to June 30— 


1921. 
3 


1920. 
$ 


$ 
1,304,633 7,293.535 7,592,486 
542.072 2,835,463 3,120,120 


2,113,519 
"1,944,752 
2,545 


1921. 


$ 
1,856,586 
584,847 


—1,/01 


245,461 
2,520 


Chicago & Alton 
——Month of June 


1920. 
$ 


1,722,563 
611,492 


5,956,247 


5,041,319 


543 


4.189.877 


5,483,707 


2,518 


—Jan. 1 to June 30— 
1920. 


1921. 


$ 
10,285,786 
3,370,779 


$ 
8,762,472 
3,064,111 


137,500 —272,008 





1921. 1920. 
$ $ 


8,692,156 9,600,959 
2,456,301 2,695,590 


~~ 20 9,356 — 263,946 ~~ 89. 1,682 —804,717 
Chicago Milwaukee & St Paul 


Month of June—— —J 


469,451 —857,992 


12 
an. 1 lo June 30— 
- 1920. 


47,801,562 52,046,494 
13,397,320 14,102,615 





423 678 
64 047 
854,066 1,081,762 


5,305,201 


1,941,431 2,055,224 11,132,682 12. 314,873 
292.090 405.192 117 


2,391 .337 


578.426 2.452.805 2,814,358 
62.319 388.355 292 


316,2 
5,777 679 


2,580,089 
471,122 
2,892 


49,927 
1,017,719 


2,504,935 
6 


40,891 
1,007.675 


14,467,083 
1,964,772 
4,144,996 
303,790 

6 368,892 


13,174,469 
1,881,717 
3,566,919 

177,952 
6,019,376 


12.353. 000 13,844,178 
58,123 2,904,27 


204 
175,880 137 ,023 
5, 367 257 6,182,381 


’ ’ 


2,882,035 17,366,895 


67,769,579 76,274,334 
8,531,404 12,628,673 


18,967 $18 
1 057 ,352 730,4 
34,450,857 38,899,302 





223.144 —172,338 ¢ 
78,194 80,677 
66 131 





1.718 287 2.227.562 10, 10.539 .968 





270 


11,783,971 
~ 530. 901 





144.883 
152.921 
1,913 


— 252,883 


—254,979 
1,924 


——Month of June 
1921. ot 


608 .693 
23 469 


& 
640,871 
20 .924 


91, 854. 


97,208 


1,913 


___ 36,994 
~—62,831 
1,924 


Central New England 


—Jan. 1 to June 30— 


1921. 
$ 


3,794,352 
151,916 





684.373 
135,965 
108,135 


3 826 
236.410 
498 .460 


185,913 
21.383 


658.682 
172 936 
120,930 

3.36 
344°985 
664,009 

™ 6.306 1 

18,225 








___ 164 530 


~~ 125, 403 
301 





4,109.667 


3 3,009 3 372 


—— =—23 


1920. 
& 


2,578,075 
__ 189. 


1,890,659)| 
3,802,491) 


cL 


—917,350'| 


109 .387| 
62 





__ 964. .616—1 ,026, 801 


~~ 332,968 
301 


—655, 577 
301) 


2,362,770 
~ 217,318 
75.477 
237 


2,091 342 


413,59: 
seek 


) 
7 
4 








141 603 
"11,735 5 
1,050 





—— Month 


__ 393,223 


~~ 206,055 
1 ,050 


of June 
os 


1,810,998 
426,753 


13,229,828 
ht »}, 
489 ,698 
0 


’ 


12,091,970. 


082,498) 
389,094 


1,035 


10,456,789 12,600,995 


) 
“7.896.211 1,243,183 
744.410 677,262 
64 7.267 





64,277,993 74,129,304 





607 





743 349 


—44 824 
1,050 


692.369)|_1, 


278,097 
1,050 


Chicago & Eastern Illinois 


—Jan. 1 to June 30— 


1921. 
& 


9,444,076 
2,514,305 


1920 


9,538,253 
2,391,535 





900.799 
I “1,912, 758 


189, O87 
85,000 
671 


2,455,108 
298,935 
767 ,344 

21,925 

1,011,721 


2,180,443 








92.777 
1,130 





_103,415 1 


12,850,817 
1 408,098 
4.84 * 
21 
90 


,167 
‘612 


873.729 


22,912 
“510. 000 
3,399 


_-- 


5, 
12, 


—536.311 
—380,321 


1,130 


13,748,415 
1,612,665 
4,574,427 

132,1: 
6,058,412 


12,851 .742 


ee Y PIT 


570,400 


oe (| 
223.414 


1,289,183 — 
131!) 


1,101,135 558,652 


10,621 10,629 


——Month of June 
1921. 1920 


$ $ 
130,587 190,369 
21 .359 23,590 


"807.090 —121,086—2,815,723-10,3 


—976,481—6,373 ,077 


494 
—10,628 





10,616 


Chicago Peoria & St Louis 


—Jan. 1 to June 30— 
os i 1920. 
756,433 
149,009 


$ 
924,537 
153,993 





160,588 231,789 
27 ,858 33 ,821 
41,000 69,058 

4,632 5,241 

95,146 111,195 


__ 180,036 _ 229, 991 











__ —B, 301 





™ —3,620 — 
247 


956,618 1,165,145 
6,670 


28 42 
642,815 





_1 267, 218 1, 


—310,599 
56, ort 








"—367,599 —229,329 
—382,995 —241,153 
247 247 





RAILWAY EARNINGS [Vox. 113. 








= 


Detroit & Mackinac 


Chicago Rock Island & Gulf Colorado & Southern (Concluded) | 
T Month of June 


——Month of June —Jan. 1 to June 30—|| rinity & Brazos Valley 


EARNINGS. 


revenue... 


a2... ., incl. other rev. 
Maint. way 
ome. equipm’t. 


Frenepertetton exp- 
Tot.exp.,incl.oth. 


nee from raiiroad.... 
Uncoliectible revenue. 


- rleapel sagem &c. 


Net after rents. 
Aver. miles ory r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
E Maint. way 
t. of equipm’ t. 


Transportation exp. 
Tot.exp.,inci.oth 


Net from railroad.... 
Taxes 
Uncoliectible revenue- 


oe apachenggg &c. 


Net after . 
Aver. miles Sali r’d oper. 


EARNINGS. 


Passenger revenue... 


Tot., inc ].other rev. 
E —Maint.way 
ae of equipm’'t-. 
expenses 


Srenapertation exp 
Tot.exp..incl.oth. 
et See railroad... 


Uncollectibie revenue. 
Net after — &c. 


Net after rents. 
Aver. miles ty r’d oper. 


ARNINGS. 


ones incl. other rev. 
yp oe way 
peaint. of equipm’t. 


Traffic expenses -. 
Transportation exp. 
Tot.exp.,incl.oth. 
Het oom railroad... 


Uasollectible revenue. 
Net after — &c. 


Net after ren 
Aver. miles ef tra oper. 


EARNINGS. 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm't-. 


expenses. . 
Transportation exp- 
Tot.exp.,incl.oth. 


Unsnllactibie revenue. 
Net after — &c. 


Net after re 
Aver. miles of fra oper. 


EARNINGS. 


Transportation exp- 
Tot.exp.,incl.oth. 


Unenllectibio revenue. 
Net after a &c. 


Net after ren 
Aver. miles sar tra oper. 


EARNINGS. 


revenue... 
Tot., incl. rev. 


other 
Expensee—Maint. way 
aint. of equipm't. 
Traffic expenses 


1921. 
$ 


103.670 


1920. 


ae 847 


1921. 


628,754 


1920. 


$ $ $i} 1921. 
411,586 2,724,328 2,275,065)| 
629.625) | 





646,319 536,908 
80,967 


88 782 
13,242 
__ 302/132 
~~ 602 604 
143,714 
11,000 


,248 
231 ,860 
439s 550 


~~ 101,357 
17, = 








132 ,683 


ep ee | 


es 105.524 ~— 
461 


83 491 


"86,654 
461 


Month of June 
1921. 1920. 


7,738,260 7,229,747 
2,694,473 3,002,885 


Chicago Rock Island & Pacific 


—— ————_ —_— 


3,568,395 3,185, 680 
532,108 ‘472, 329) | 
497 ,595 55A, 587 | 

9,528 51,181) ) 

1,741,399 1,311,351), 


"2,956,904 2,476,779) 
"611,490 — 


708, 901! 
76,800 107,700 
1,538 


267 

s3 ‘i: ann 102. 

375 

‘361 461 

—Jan. 1 to June 30— 
— 1920. 


43,489,440 17 ,983 
14,660,695 30,579 


__ 600,934: ae 
~ 578,909 


| Month of June 


1920. 
202,754 92,973 
18,788 


21,820 
928,571 125.116 
47,988 46.727 
39,825 47,235 

2'622 2'211 
86,775 55.152 
187,744 161,989 
40,826 


~ —36,872 
7,210 














——_— 





—ZJan. 1 to ee 30—| 
1921. 
1,145,755 


106,849 


1920. 
687 275) 
118,950) 





1,297 .283 
94 


__574, (723 


1,252, 1.252, 884 


~~ 44,399 
41,840 


864, 796 
392,416) 





8,398 
108 





—98 611 
8 368 


2,558 


——-=5.—_ o> - 


—373,525 
368 


Wichita Valley 


Month of June 
1921.  ¥ 

72,108 

34,435 


$ 
79,065 
27 ,843 








11,106,854 10,999,228 


4,606.455 4,754,571 
“9,218,780 10,6 eS 820 


1,888,074. 430.407 
‘469,988 466,181 
831 806 





4 

1: 

62,313, 356 62 

8/306.784 1 

14,267,711 1: 
1,047 ,286 

27,711,922 28,036, '229 


53,180,155 57,059,424 3 


“6,1 33,201 5,061,570 
,- 661. 322 2,669, ‘450 
6,180 4,805 


"120, 995|| 





113,143 
35,757 
17,241 
62,665 

116, 356 











“4Y 1,417,254 
“1,080,714 
7,661 


— 36,581 
378, 8.939 


-——Month of June 
1921. a 


$ 
1,381,981 1,622,247 
609,112 706,335 
2,145,519 2,517,705 
324,423 495,960 
01,387 460,413 
33,377 _ 31,181 
1,069,194 1,137,377 
1,816,113 2,216,707 


vad 9.406 ~ 300.9 997 
oe 952 


139,478 
1,399 385 








Chicago St Paul Minn & Omaha 


6,465,697 2, “5387 314) 


966 ,167 
7 662 


"4.513.424 
7,661 


—Jan. 1 lo June 30— 
1921. 1920. 
% ~ 


8,763,684 9.606.167 
3,488,356 3,887,537 
13,046, O71 i4.911.120 
97 1,790,752 
2:938,984) 

159,271) 

7,059,013 


——— —_—-~—- 





dnd 


58, 233 12,478,882|| 
88,737 2,432,237] 





880,102) 


310. 240 | 
9,917 3,301) | 





~_ 188,528 
~ 152,305 
1,749 


146,859 


1,749 
Month of June 
1921. 1920. 


$ $ 
364 846 515,166 
21,424 22 ,063 


 8tte Tas 


Chicago Terre Haute & Southeast | 


—531 420° 


—769,032 
1,749 1,749 


i 548, 834), 


—dJan. 1 to June 30— 
1921. 1920. 


$ $ 
2,155,400 2,294,740 
149,447 140,579 





397 ,788 547 ,503 
34 ,64 73,976 
123,216 


ae 3 
3,815 
__ 145,272 


2,386,766 2,507,382 
360 ,534 361,181 
935,144 37,796 

33,705 26,301 

1,012,626 1,079,183 





4,921 
203,225 
320,406 450 429 


97,074 
19,500 


2,426,551 2,484,658 


30,784 ~ 22.724 
129, 000 116,000 





77,574 
121,425 
374 


1920. 
& 


279,755 
59,019 


—168,848 


Cincinnati Indianapolis & West 
a of June—— — 


—93 ,275 


605 345,483 
374 374 


an. 1 to June 30— 
1921. 1920. 


$ $ 
1,260,746 1,517,236 
6,255 322,764 


"1,402,649)| 


—Jan. 4 to June 30— 


1921 
S 
577 ,344 


__ 168,556 


—330,145 


1920. 


$ 
550,929) 
227 ,648 





835,333 
193,497 
115,415 


845 
381,950 





i — 
5,707 


__ 706,336 


~ 128,996 
34 089) 
111) 








Cumberland Valley & astiess urg 
—dJan. 1 to June 30— 


Month of June 
1921. — 


. 
140:000 —s-_- 54,496 
5,740 5,300 





164,989 


~ Oe, 402 sis 


1921. 
% 


677,300 
39°373 


94,796 


16,353 
256 


1920. 
$ 


300,972 
28,513 





61,830 
16,544 
18,969 

469 
29,606 
66,984 








65 340 
$2,055 


4,675 2,758 








~ 77,380 


73,090 —il "760 
33 33 


Delaware & Hudson 


Month of June 
i 1920. 


3, sth ,024 


2,396 1 ,068 


732,957 
64 ,088 
133 ,367 
4,263 
246 ,466 


5,478 
214,301 





. i 


460,907 
272,050 


18,555 


__381,438)) __ 
" —34, Ht 








203 A! A95 
~~ 220,8° S71 
33 


— * 624) 
~ —79,008 
33) 


—Jan. 1 lo June 30—| 


1 


1921. 


3 $ 
hg oe 19,671,373 


»783,308 


1920. | 
$ | 


16,064,243) 
1.489.000) 





3,723,607 
3,027 
622" 332 


1,390,658 


4, aT 873 22,411, rte 


36,993 
2,248, 849 9.626.354 


18,720,723. 
ii 





_2 663,541 


“1,060,065 
78,373 81,500 
235 22 


4,298,489 19,454,776 19,08 
85.615 2.956.480 956 4 480 


260 
5,162 





981 456 
“1,062,854 
880 


Month of June 
a. 


59.659 
26,985 


"—167,137, 2,401,057. 
“198 ATT “2,679,040 
858 880 


Delaware Lackawanna & Western 
—Jan. 1 to — 


1921. 


$ $ 
4,678,723 31,568,671 24,111,223 
1,127,427 6,859,350 5,929,327 


— 862 858 
—927.017 


858 





361,119 
58,478 
a § 993 
8,488 
159,325 


1,697,748 2,048,122 
345,384 

843.490, 

52,568 

95.606 


6 

2 

566,132 

,023 ,675 
994 

116,998 
888 


6,596,671 42,279,985 34,767,373 
881,7 4,777,917 4,159,433 
1,509, ae 10, ttt 949 8,494,594 


6 2 484,199 
3,028, 106 18,514,904 17,461, 341 





384,035 


44! 430 13,538 


5 on Ee oon 


| 2,355,868 





102,693 ~ —36.455 


‘321 


183,624 228,746 


~ 114,345 ~ ae — 


enti & Southern System 


Colorado & Southern 





—Jan. 1 to June 30— 
. 1920. 

4,971,611 

1,209,493 





5, 
1, 
7, 
1 
1,: 
2, 
 ? 


$17,274 
“1,748,858 


380,781 391,133 
855 98 





“1,367,220 
1,395,173 
997 


Month of June 
1921. ws 


$ 
1,269,207 
430,442 


9,761,145 35,665,988 31 31,991 870 


petal Rati Rance 


~ 835,525 6,613,996 2,775,503 


2,282,068 


__ 444,293 4, -4,321,7 702, 
520,552 4,662,496 
997 997 


Denver & Rio Grande 
—Jan. 1 to June 30— 
1920. 


1921. 


$ $ 
2 ,006 ,657 19. 459,446 12,785,829 
590,204 2,768,746 3,022,030 


2,346,799 
1,438 


’ 





__ 427,264 
~ 612, BAS 





804,886 1,169,198 
223 455 263 ,622 
200 ,299 317,801 
14,048 11,675 
337 ,422 450,788 


6.791.739 
1.109. 823) 


62,362 
2,492 733 | 


1,858,507 
750 


2,827 ,042 
98 595,490 
596 446 


781,387 
34 ,363 
1,274,651 


3,866,338 4,269,916 
43, 199,684 
5,411,909 6,217,183 


14, 240,766 17,241,933 
2,301,233 2, 


301, 


337 ,666 


1921. 
$ 


136 ,007 
30,505 


1920. 
bd 
121,158 
32,687 


—Jan. 1 to June 30— 
1921. 0. 


669,508 
190,753 


“_ 
595,681 





177 ,362 
76 


916,794 





1,146,435) | __ 
—281, 638 


152,516 
24,846 
11,162 








__ 8,622 
"4,050 
376 


—70, ee —131, —131,145 


—50,627 
376 


ee 70.31% a 





Detroit & Toledo Shore tine 


— -Month of fay—— 


om 
204,304 


1920. 
% 
166,492 


—Jan. 1 to May 31— 


1920. 





165,899 
18,174 
18, 740 

1,847 
68, 693 


10,074 
357 857 





142 381 


~ 64,207 


14,000 


111.852 


54.046 
9,999 


04 — 612,068 


213,245 
78,162 
1,621 





50 207 


7.973 


44.046 


6,932 
61 


189,375 





19,457 
61 


133,461 


—43 ,383 
61 


Detroit Toledo & Ironton 


Month of June 


1921. 


% 
686 354 
12,494 





713,527 


82,221 
80,793 


6 
188,517 





376,382 
~ 337,144 
10,129 


11 


1920. 
367,275 
16.959 


408,573 


129,658 
82,228 
7,112 
___ 200,735 


__478,9 925 


~ —70,352 


8,669 
Crs 


—Jan. 1 to June 30— 


1921. 


2,881,427 
84,528 


“2 
2,005,195 
83,225 





3,033 ,072 
561,778 
90,14 
41,717 
1,017,747 


2,241 ,886 
477 A466 
498,112 

31,959 

1,143,961 





2,212,595 


~ $20,476 
59,860 
428 


2,285,780 


~ —43,894 
53, 13 
792 





327,003 
~~ 261,259 
454 


79,013 
~ —43, 593 
454 


760, 183° 


~ 567,615 
454 


ae 800 
—238 283 


Duluth & Iron Range 
—Jan. 1 to June 30— 


92 1. 
633,049 
18,043 


se Month of June 


1920. 


1,818 


1921. 
% 


s 
1 at hes ¢ 1,767,759 


155,777 


1920. 
% 


3,167,540 
135,304 





701,530 

158,460 

85,607 
68 


0 
174,942 


128,542 
1,273 
312.612 





442,118 
259,411 
40,489 


__637,848 


1,631,403 2,128,258 
175,581 597 ,047 


697 ,507 
8,151 
1,054,076 


2 2,490, 682_ 


3,594 474 
618,899 
681 ce 


’ 


4 
1,086,910 


————_—_- —-—(—O:C > 


—362,423 4 ‘09 


138,819 
101 





_ 218,911 


~ 996,708. | 
291 


2 —301,344 
—507 623 
291 


894,880 
“1,019,244 
298 


Duluth Missabe & Northern 
—Jan. 1 to June 30— 


1921. 


——Month of June 


1920. 


$ $ 
1, tb § 399 2,783,604 


572 


52.490 


1921. 


< ws 
5,123,035 
294 ,737 





1,993,537 3,109,520 


308 ,530 
142,973 


2,586 
551,796 


5,982 ,853 
 # ,984 
931 ,082 
16,709 
1,630,241 





777,829 1,031,615 ~4,054 
“T,215,708 * 2,077,904 44 


240,385 


158 ,530 


_3 825,414 
2,157,439 
317 ,358 





__975,323 
~ 969,898 
408 


1,919,374 | —2 
“1,915,704 - — 
406 


1,840,022 


Duluth South Shore & ainsi 


1921 


239 896 
93,596 


1920. 
$ 


359,242 
111,544 


oe - 
1,461,524 
584,416 


——Month of June—— —Jan. 1 to June 30— 


a 
1,622,783 
573,805 





362,329 
128,485 
$1 1o3 


6.51 
194,521 


514,216 


2,252,068 
411,867 
572,931 

42,771 

1 ,345 ,087 





839,159 1,104,145 


—34,273° 65,053 
65,247 59,791 
—819 787 


5, “5,089, 094 “5.753 497 
“1,107,660 ~1,038,242 
454.775  '358.745 


2,513) 


_2,394,99) 
—536,483 


150.0 0 
265 121 


2 ,842 ,696 


160,849 


—15,653 


i? ‘827 


12,603,194 13,811,078)| 
“1,637 7.572 “3,430,855 5 


7,126 
76 462 





_—98,701 


~ 96.09 099 
,099 


4,474 


1,099 
——Month of June 
1921. i 


613,408 
338,103 


$ 
543,141 
209 084 


50,386. 7 


Fort Worth & Denver City 


__ 952,877 


756,047 
1,099 


676, 983, 


"798,136. 
1,099, 


—Jan. 1 to June 30— 
1921. a 


3,724,798 3,657,284 
1,261,620 1 892,116 





5,238,254 5,896,060 
476,836  '975,911 
1,035,236 1,428/253 
681 





— 686,747 —176,623 


“—638,057 1 
2,593 


2\585 
921. 1920. 
+ x 
243,892 207,489 
41,003 48.257 


750,744 2,627,266 
3,118,364| 
2,585 


Denver & Salt Lake 
: Month of June—— —Jan. 1 to June 30— 


/ 1,131,101 
2,590 


1921. 
$ 


952,124 
146,557 


1920. 


941,371 
165,973 





267, 4H 
65,225 
55,355 

929 


1,161,268 1,174,485 
278,148 404,931 


426,926 


628.016 


—67 ,691 


430,021 
27 ,000 


2,495,112 


—243,044 
183 ,689 
433 





591 


—94 ,706 


13,881 


14,072 
598 


—o04 ee 


Duluth Winnipeg & Pacific 
——Month of June—— —Jan. 1 to June 30— 


1921. 


86 ,082 


21,351 


1920. 
% 


177 ,543 
24 446 


1921. 
$ 


1,149,766 
742 


1920. 
3 


1,000,208 
162,935 





119,575 
37,401 
38 ,536 

4,528 


206 ,633 
48 ,042 
33,901 

4.663 


1,185,212 


61.609 90; 740 
148 255 35,126 


5.609 5.491 
110,251 563,205 __731,163 
239,944 1,316,862 1,822,075 
—647 


24 
1,877, ‘982 2,719, 568) 
3 3,722,353 5,3) 5,376 16,914 
‘1,515,900 
168,798 
, 506 
75.235 1,346,595 


after ren 4 ’ a + 5 
— miles of rd oper. 454 454 454 


105,769 
5,376.91 236.813 
519,145) 61,283" 27,086 
138,600 8,000 9,000 
985, 3 1 
83,280 18,084 


379.560 
—=6.667||"87,840 30.876 
454| 255 255 








—155, 590 
48,000 60,332 
120 78 
—203.713 —708,000 


1 —— ’ 
5 255 





















































AUG. 1921.] 











EARNINGS. 


Freight revenue_-_--_-_- 
Passenger revenue--.- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses -- 
Transportation exp- 


Tot.exp.,incl.oth. 
nS from railroad ---- 


Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents____._- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_-_- 
Passenger revenue_-- 


mc incl. other rev. 
ne eee 
aint. of equipm 
Traffic expenses — + 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad____| 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c- 


Net after rents__..--- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue_-- 
Tot., incl. other rev. 
xpenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses _-.- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net oo railroad _-_-_- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c-_ 


Net after rents____-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue--. 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net Seas railroad -_-_-_- 


Tax 
Uneollectibie revenue. 
Net after taxes, &c. 


Net after rents______- 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad__.__| 


Tax 
Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents______- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_--_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses_--- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net rem railroad__.-. 


E 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents__._.-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp. 


Tot.exp.,incl.oth. 
ne Som railroad - - - - 


Ceoiactibis revenue. 


Net after Sapes. &c_ | 


Net after ren 











































































































































































































RAILWAY EARNINGS 7 
East St. Louis Connecting | Fort Smith & Western Grand Trunk Western 
Month of June —Jan. 1 to June 30—||——Month of June —Jan. 1 to June 30—||\——Month of June —Jan. 1 to June 30— 
~ a + 4 “< 2 —" | = 1930 uses. a ¥ = ee 1921. 1920. 
$ 
—“osee J eebeed teeves » “eeeena 77,534 83.503 670,632 621,177 ae ts ee 969,793 5,497,611985,160,556 
La Oa Oe ete 22,683 31,118 153,646 174,494 173,774 237,669 1,050,768 ¥ 1,197,360 
125,884 110,630 808,486 607,606) 109,466 125,342 913.912  858,097|| 1,321,348 1,297,132 6,909,785 
20,612 13,853 125,031 79,415 31,061 98.753 240,282  216,732|| 214,088 213,986 902.568 ‘804058 
14,377 25,114 37,386 180,636 28,968 34.559 229,097 215,803|| 301,021 841 1,474,037 1,971,013 
464 354 2,169 1,6 4,728 4,439 31,315 25,450 33 829 28,305 11,956 116,067 
37 ,907 83,322 399,468 470,790 53,774 50.858 391.322 368,127|| 550,057 768,388 3,552,589 3,711'345 
96,472 126,575 | 585,636 756,936)| 126,713 __130,889 951,687 878,680)| 1 _1,153,116 1,415,589. 6,580,222 6,905,262 
29,412 "—15,945 222,850 —149,329|| —17,247 - —5.547 38.775 —20,583|| 168,231 "—118,457 ~ 299,563 ~ 103,094 
2,664 2,800 17,697 15, ,500 5,000 33,000 ,000 55,483 51,083 315.302  284'738 
cmcaihlie 5 elena al lina PEt es 618 560 667 snsone 417 889 
26,746 _—18,745 | 205,148 —165.129)| —22.747 | —10,.547 —72,393 _—51,143||__112,080 —169,541 10,843 —184,533 
15.979 —31,184 132,282 —244,889|| —30.780 ~ —4,102 —102,870 —43,135|| —60,970 —429,737 —898,920—1.520,938 
3 3 3 253 253 3 352 0 352 350 
Elgin Joliet & Eastern Galveston Wharf Great Northern 
Month of June —Jan. 1 to June 30— Month of June —Jan. 1 to June 30—||——-Month of June —dJan. 1 to June 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1931. 1920. 1921. 1920. 
[_Zeveee Rae eee See See, Sknses || Baeccee eee. |) eee 6,061,275 7,581,860 29,495,453 37 756, 571 
11 6 54 37 de a CAE eS ..----|| 1,440,263 1,818,425 7.926:122 8.978.557 
1,311,077 2,133,747 10,414,301 10,864,529|| 199,838 132.594 1,245,161 649,342) 8,448,602 10,558,338 41,903,787 54,949,14 
195,104 206,843 1,089,180 1,025,468 42,454 29,847 35,33 163,801|| 1,400,560 2,783,944 7,241,168 12.149 640 
253,275 455,765 2,805, 375 5 2,659,795 4,326 4,880 32,081 ,.159)| 1,564,8 1,972,752 9,707,644 11,476,042 
12,406 7,822 79,559 46,708 72 51 4,759 2°125|| _ 153,328 130.3 7,458 15,279 
453,548 722,072 3,621,572 4,553,345) 42.385 28,486 255.236 215,831'| 3,098,674 3,925,508 19,767,176 24,073.747 
__955,843 1,434,165 7,845,604 8,495,756) __ 119.935 91,920 __ 689,350 __ 512,917|| 6,554,783 9,183,399 39,208,589 50,278,318 
355,234 699,581 2,568,696 2,368,773) 79,903 40,673. 555.810. 136,424|| 1,893,819 © 1,374,938 °2,695,197 4,670,821 
70, 38,734 444,239 307,739 17.000 16,600 102,000 92,200 47,21 874,100 4,472,710 4:906,582 
petri 85 278 419 bot Soa te Rite 4 came 57 686 10,195 14.235. 
___ 285,227 660,762 2,124,178 2,060.614| 62.903 24,073 __ 453,806 ___44,224/|_1.145,023 | 500,151—1,787,708 —249,995. 
193,883 443,577 1,324,816 854,947! 63,490 25.527 ° 453.800 55,066|| 1,187,985  873,413—1,611,159 1,163,463 
836 834 836 832 1: 13 13 13 8,163 8,175 16: 8,175. 
El Paso & Southwestern Georgia Green Bay & Western 
Month of June—— —Jan. 1 to June 30—||——-Month of mee —Jan. 1 to June 30—||——Month of June —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1931. 1920. 1921. 1920. 1921. 1920. 
794,012 958,746 4,448,631 5, 216. 324,| 285,753 340,618 1,797,323 2,041,518 83,436 70,973 531,342 445,221 
183,400 216,539 1,251,252 1,315,445| 105,832 135.636 666,388 799,991 16,157 18,415 112,628 110,484 
1,025,721 1,237,353 6,003,017 7,038,934, 412,194 599.965 2,636,265 3,180,363|| 106,916 95,762 690,298 599,548 
Cr20,309 131,122 1,066,109 1,208,522: 36,993 90,013 286,695 393,409 27,161 0.913 107,592 136,371 
149,491 172,986 1,278,633 1,269,006 83,141 129,438 683,518 33,303 1332 27,974 157,981 139,624 
27,113 19,434 175,537 86,160. 19.399 21,053 121,716 76,45 1,822 18 10,950 538 
__ 351,863 _ 345,683 1,914,684 1,960,973'| 229.159 348,506 1,478,278 1,819,354 38,116 48,630 269,954 8,843 
__563,779 __724,023 4,800,973 4.856.530} 391.721 _ 611,633 2,699,631 3,145,665||__ 91,881 | 111,502 "566,044 571,269 
~ 461 941 ~ 513, 329 1,202,043 2,182,.404| 20.473 —11.668  —63,366 34,697 15,034 —15,739 124,254 28,279 
88,33 100,4 561,452 522,489, 5,950 5,950 35,749 7 5 6,824 43,028 41,168 
398 540. 57 1 xa a eae 
__373,533 412,839 640,193 1,659, 375)|__ 14.466 | —17,631 _—99,314 _ —1,045||___7,534 | —22,563 81,225 —12,888 
~ 281,181 405, 023 460,130 1,623,832)! 15,060 —29,591  —66,509  —94,697 7,149 —20,651 71,794. —4,288 
1,027 1,027 1,027 027 328 328 328 328 252 252 252 252 


Erie System 





rie 
—Jan. 1 to June 30— 
1921. 1920 





Month of June 
1921. 1920. 


























Georgia & Florida 
—Jan. 1 to June 30— 


































































































Gulf & Ship Island 


——Month of June—— —Jan. 1 to June 30— 

















































































































Aver. miles of fr'd oper. 

















—— Month of June 1921. 1920. 1921. 1920. 1921. 1920. 
1921. 1920. . $ $ $ $ $ 
6,424,183 6, 839. 745 39,442,096 34, D64. 589 105.978 72,358 536,682 443,123 167,005 140,769 1,032,136 983,478 
1,156,795 1,122,372 6.914.641 6,088,421 15.163 24,806 102,549 138,775 44,241 47,301 266,284 271,117 
8,112,296 8,845.451 49,596.485 45,619,292 127.937 106,742 691,402 655,262|| 225,263 204,757 1,391,473 1,386,295 
984,510 1,880,584 5,288,281 6,922,377 30,211 68,782 169,889 362,152 45,004 75,264 268,212 80,128 
2, 604. 108 3,074,398 15,267,815 17,324,476 25,241 26,620 125,908 144,103 41,803 59,220 275, 570 26,439 
135.426 115,614 781,136 582,506 7,249 7,111 44,680 29,135 5,328 6,149 41,5 34,058 
3,404,015 4,690,206 23,461.923 25,566,751 ____ 63,950 75,456 363,466 472,364 87,625 116,654 550,174 615,070 
_7,478,602 10,081,040 46,947.281 52,217,666)| 134,404 187,603 755,058 1,067,558||__193,599 | 272,369 1,221,299 1,438,801 
~~ 633,694—1,235.589 2,649,203—6,598,373||  —6.467  —80,860 63.655 —412,296 31,663  —67,612 170,174  —52,505 
299,480 252,297 1,739,393 .1,502,867 8,210 6,280 46,995 37,803 19,180 49,798 116,983 111,850 
1,584 699 11,173 23,529 159 46 505 83 17 141 554 
__332,629—1,488,585 — 898,636—8,124,770||_—14,836 | —87,187 —111,087 —450,605 12,399 —117,428 53,050 —164,910 
~ §34,480—2, 048, 216 2, 488. '876—7 ,543,099|| —26,717 —90,217 —149,325 —475,909 2,283 —109, 172 —129,319 
989 1,989 1,989 1,989 405 405 405 405 307 307 307 307 
Chicago & Erie Grand Trunk System Gulf Mobile & Northern 
——Month of June—— —Jan. 1 to June 30— Atlantic & &t. Lawrence RR ——Month of June—— —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. || Month of June —Jan.1 to June 30—|| 1921. 1920. 1921. 920. 
~ $ $ 1921. 1920. 1921. 1920. x BS % $ 
609.569 905,327 4,568,599 4,390, 834 108,736 159,636 1,204,811 1,133,498)}} 255,625 231,197 1,700,108 1,293,532 
73,205 84,937 411,811 395,686 36,024 37,689 246,486 196,783 36 ,826 53,539 257,485 322,434 
748,408 1,089, 729 5,325,183 5,366,889 154,998 217,046 1,573,470 1,438,334 306,017 300,873 2,049,326 1,766,363 
105,737 54,121 641.598 545,618 68,570 70,106 341,072  ‘°379;,130 59,42 136,635 of 579,859 
131,156 150.312 915,163 1,013,486|| Cr23,012 65, 789 252,630 401,117 70,169 83,403 445,234 
20,168 17,370 116,59 95,681 3,007 3,374 19,658 7,3 11,5 9,344 73,889 60,477 
429.938 500.699 3,104,403 2,975,697 109,864 190/311 903,464 1,095,537 147 ,503 141,917 981,124 817,300 
__729,234 759,018 5,034,264 4,838,650) 193,250 | 342,197. 1,615, 842 1,977,128)|__ 302,962 | 385,335 1 1,973,537 2,010,546 
19,173 330.710 290.918 528,239|| —38,251 —125,147 “—42,372 —538,794 054 84,461 75,788 —244,182 
43,750 40,909 262,500 239,567 19,204 41,379 116,322 109,889 22,680 14,670 104 091 85,574 
9 61 25 Pasir a 27 55 3 1 19 
—24,535 289.740 _—s. 28,393 —_-288,255||_ —57,456 —166,527 —158, 721 —648,739||_ —19,628 —99,152 |—28,321 —530,321 
—443,021  —6,831 2,185,598 1,335,977|| —153, 507 —227,023 —603,991 —940,389|| —32,242 “—101,093 “ —70,969 —362, 189 
269 269 269 269 166 166 166 166 463 470 463 469 
New Jersey & New York Chicago Detroit & Canada Gr. Trunk Jct. Hocking Valley 
Month of June —Jan. 1 to June 30—||\——-Month of June —Jan. 1 to June 30— Month of June—— —dJan. | to June 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
17,240 14,631 108,647 79,476 105,317 93 ,264 823,548  544,992)| 1,304,051 1,156,818 5,364,433 5,466,253 
__ 102,528 _—8:1,455 590.639 467,460 14,923 4,225 90,739 77,692 104,112 106 ,0: 639,727 593,670 
~~ 924,023 104.863 719,990 594,629 129,755 116,372 963,476  764,533)| 1,520,862 1,355,280 6,380,872 6,449,518 
14,184 7.6 73.947 58,626 19,592 30,197 89,869 102,574 196,544 181,167 898,926 6,4 
17,041 16,711 117,443 106,841 21,889 25,002 111,172 150,715 466 ,052 371 2,803,695 2,336,264 
1,901 1,070 10,675 8,654 2,54 2,265 15,937 8,732 9,790 5,895 65,643 56,320 
58° 675 66,641 422.275 395,824 53,399 107,875 7,988 446,738 526,802 497,502 2,469,818 2,536,722 
94,261 94,397 639.915 __ 585,837)|__ 101,185 | 170,478 665,929 —_729,008)| 1,237,291 1,284,427 6,456,799 5,929,548 
~ 29,761 10.465 80,074 8,792 28,570 —54,105 297,546  35,624|| 283,571 70,853 —75,927 519,969 
2,916 1,927 17,500 13,436 6,376 4,596 31,138 30,063 87,625 69,797 514,468 26, 
eee 122 15) Ree tee 68 1 EP eee ae 8 —s waite 
___ 26,835  _—s 8,538 | 62,452 —4.659)|__—21 933 | —58,702 __ 265,719 5,442|| 196,593 1,056 —590,143 ‘93,741 
—1,256 —10,041 —101,348 —150,396:|| 3.422 —76,253 147,882 —106, 823 ~~ 137,644 110,073 —480,365 868,834 
47 47 47 62 62 62 350 350 "350 3 
Florida East Coast Detroit Grand Haven & Illinois Central 
Month of Juve —Jan. 1 to June 30—)||———-Month of June —Jan. 1 to June 30—!||\———-Month of June —Jan. 1 to June 30— 
1921. 1920. 1931. 1990. as i os 1921. 1920. 1931 1920. 1921. 1920. 
523.370 643,595 4,648,109 4,054,816 293,519 284,642 1,395,448 1,402,633/| 8,667,055 8,218,531 52,034,134 46,992,289 
221,737 226,843 2,613,968 2,263,751 41,629 37,640 ‘'279:835  '250,373|| 1.989.477 2.107.056 12,367,036 12,340,364 
874,873 1,030,411 8,295,665 7,348,493 360,266 366,308 1,793,968 1 953. 521||11,404,594 11,179,188 68,876,746 65,780,013 
251.772 147,889 1,372,674 793,022 49,339 . 99,101 296,633  (362,631|| 1,843.8 2'353.571 9.778.134 11,453,966 
230,049 165,860 1,376,450 1,067,167 67,191 72.975  328'391  453.614|| 2:839:119 3/382°321 15.207.903 17,759,261 
11,218 8, 90 ,627 59,366 10,37 7,818 59,555 33,360 149,31 87,700 24'401 585, 
371,798 399,798 2,972,137 2,624,254 211,363 285,693 1,266:300 1,418,103|| 4,296,646 4,891:944 28,378:316 27,910,918 
898.470 _ 764.386 6.087.191 4.798.102|| 353,782 | 482,409 2,067,890 2,343,591)| 9,507,241 11,056,371 56,557,953 59,824,593 
93.596 266.025 "2.208.473 2.550,390)| 6,483 —116, —273,922 —390.069|| 1,897,352 799.817 12,318,793 5,955, 420 
47 ,573 39,951 340,924 249,822) 6 233 3,088 24,819 19,936 647,855 632.485 3.978.589 3,658.8 
29 193 3.246) a ee 8,138 Cr369 7,061 3,599 15, 569 
—71,199 _225,980 1,867,355 2,297,320) _—« 246 ~—-119,189 —306,880 —409.636|| 1,249,000 —516,729 8,336,605 2,281 ,260 
—104.859 165,991 1,600,081 1,904,018 106,417 —197, 490 —756,455 1.347, 999 “—2 —202, 798 9,078,' 4, 
64 764 764 194 195 194 195 4,799 4,799 4,799 

















RAILWAY EARNINGS 

















[Vou. 113. 











EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint. dnd 
oe, © equipm 't 


expenses __ 
Suimestttien exp. 
Tot.exp.,incl.oth. 


ges & frem railroad... 


1921. 


$ 
1,099,233 
278, 113 


Le 461, 262 
237 .403 
307 921 
+ 6: - 





Uncoliectible revenue_ eaten 


Net after taxes, &c_ | 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger 


revenue... 


anes inel. other rev. 
Maint. way 
a ef equipm’t_ 


expenses __ 
Sampestition oxp. 
Tot.exp.,incl.oth. 

re 5 frem railroad... 


Uncollectible revenue. | 


Net after — &c. 


Met after ren 
Aver. miles of frd oper. 


EARNINGS. 
reight revenue 
Wasgsenger revenue... 


Tot., incl. other rev. 


| Maint.way 


Gaenilactibio revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight ococee 
Passenger reveniie.-- 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


KARNINGS. 





ot after rents 
A ver. miles of r’d oper 


mt. of equipm’t_ | 





1921: 
¢ 


98,136 
oes 36,716 
149,74] 
55.967 

28. 656 
3,815 

73. 672 


166.041 


—16,300 
15,000 


— wre | .300 
—49Q, 681 
233 


——Menth 
1921. 


$ 
91,191 
15,713 


~ 116,058 
| 46,288 
40.590 

5,752 
63,269 


1920. 


867. 387 
220.121 
,240 542 
262 465 
347 ,694 

22.170 
R50, 021 


1.522, 555 





"282, 013 





159 


International Ry. 
——Month of June—— —Jan. 1 to June 30- 


1920. 
$ 


148,294 

35.396 

~~ 497.336 
78.501 
52,105 

2.839 

96,903 _ 

~~ —35, 899 

12,200 


233, 1236 | : 














International & Great Northern 
——Month of June—— —dJan. 1 to June 30— 


1921. 192 (). 
$ 

7.202 854 

1.574. 409 


-_— —-——-—_-_———- 


9,47 3.963 
2? 669 
9,125 

55.276 

122.692 


———-—~ 


Nore pot CON 

— a 
SH eet et SOO SD 
IQORD HWW Oa 
RSes 


wen 
MD MH) win CU N= Oot 
“1 7 -.51 2,9 


~ 
~~ 
— 


462 

53 ,500— 
2,496 
>. 9032 , 


7 
—_ 
OOS © 


334.0711, 
23 .959—1, 
1,159 


Co. of Me. 


~] o> 
~] - 


1921. 1920. 
¢ ¢ 


2 
_—-_ 
~ ~~) * + 


met QO | A CONISS 


“100 0 


_ 
be i e e 
| a7. a 
mm 2 hRohoor Qe 
- le | o * 
» 
Sv tn 
Ow ss) 
~~ 
a 








—48., 099 
—71, 533 
233 


of June 
1920. 


$ 
99,785 
21.324 


89.231 
4,096 
233 


—285, 047. 
—388, 740) 
23 


Kansas City Mexico & Orient RR 


—Jan. 1 to June 30— 
1921. 1920. | 
706.702 590,.534| 

76.417 105.499 





127 332 
35 352 
47 466 


4,844 
71,948 


833.331 
206 ,455 
286 ,780 


33.944 
461,135 


753 312 


4 
418.948 





__169,657 


~ —53,598 
8,040 


__168,866 | 1 
—41 ,534 
8,030 


1,069 435 


—236,103 
48,242 
29 


1 ,047 ,976 
46,215 
48 





a | 638 
~ —64,552 
272 


1921. 


112,005 
16,769 


49 564 





~ —49,764 
272 


Kans City Mex & Or Ry of Texas 
——Month of June—— “Ta 1 to June 30— 


1920. 


$ 
126,310 
22,546 


—340,928 


=284,375 — 
—341,112 
272 


“—264,610 
272 


1920. 
3 


632,011 
130,650 


868 ,880 
102 ,268 


95 | 18.192 


994.664 | 9: 


Kansas Oklahoma & Gulf 
Formerly Missouri Oklahoma & Gulf 


_ —Month of June 

{ 1920. 
140.411 
23,416 
173,507 
47 605 
46,566 
2,476 
92,683 


142,921 
46,888 


—Jan. 1 to June 30— | 


1921. 
985, 
102, 
1,147, 
305,0 
220,428 
24,952 


539 ,640 


1920. 
4 937,807 
I 
Ss 








74 
35 
73 
7] 


269, 
314, 

13,236 
599 ,7 


(71 





_ 149,028 198,261 
—6,107 —24,754 
12,084 12,084 





—20,524 
314 


Lake 


~ 71 
314 


1921. 


1920. 
$ $ 
20,201 

2 


244,498 
175 


—36.839 | — 





1,156,561. 
x i: 688 


1, 253,5 

69, 
3 165 
—_ 190,: 





327) 


329) 


| Superior & Ishpeming 
i——Month of June—— —Jan. 1 to June 30—| 
, 20. | 


1921. 
ay 
58,741 


19 
162 3, 920) 


i 


1,493 1,412) 





274,256 
19,834 
14,514 


185 
44, 909 


74,139 
109,846 
114,268 

& Th 


61, 


24,520) 
111. 17] 
107,495 S 


1,328 
124,603 





5 $99 
" 588 
6.033 


emma eLSoU, 
191,925 
4,933 


308, aT 


om oe 360,91) 
—2 os" 928 


~ 163,609 





‘ 22, 622 
" ne 512 
33 


___ 136,992 
~ 188,298 
34 


of June 
os 


Lake Terminal 


267,017 


—263,577 130,587 
33 34 


aan 1 to June 30— 
1 1920. 


| 





115,867 
20,512 
27,240 


74,023 


697,619 
99,737 
136,444 


411,425 





—6,008 
5,892 


121,876 


648,615, 
49,004 





36,056 





7.457  —11.901 


12,948 
13,099 
13 


—111,079 
—131, 433 





134,656 


5,056 
95,417 


155,818 
67 365 
49,561 

3,911 
864 


837 ,970 
367 ,O76 
305,179 
20,292 
509 876 


1,016,538 
987 





203 .644 
—68 988 
6.150 


215,40: 


~ —§0,585 —o 





6,925 


1 260,387 
—422,417 

38,344 
480 





999 

















1,318,670 
204 ,230 


131,49 
46.872 


— 372,386 


—473,210 
465 


= 461,242 
453,389 


1,395,591 





1,631,237 
232,526 


1,473 ,339 
247 ,658 


31,138 
565.581 


8 y's rt; 








Lehigh & Hudson River 


——Month of June 
| 1921. 1920. 


$ 
257,479 257 ,382 
3,694 3,649 


—Jan. 1 to June 30— 
1921. 1920. 


b 
1,510,944 1,107,422 
24,051 22,301 





268,916 
35,360 
44,981 


1,594,706 1,215,528 

163,285 158, 
64,148 271,428 
12,155 10,796 
620,642 














31,194,865 


278,474 
7 8 


198,811 
70,105 
12,151 8,600 


14,888 
1,201,401 1,107,897 
393,305 107,631 
72,907 72,255 
2 22 





1921. 
$ 


122,067 
16,824 


206,455 


——= 


132,132 
779 





Texarkana & Fort Smith 
——Month of June—— —Jan. 1 to vs 


1920. 
> 


148,985 
22,313 


1,185,348 
~~ 890,946 
779 


2,153, 3 885 
2,070,967 
779 


73.194 
— 
458,611 

96 


61,505 
41,771 
96 








1921. 
$ 


$ 
889,850 788,588 


108,170 130,864 


A on 


1920. 


$ 
405 001 367 505 
1,982 1,705 


320,395 


185,897 —74,411 
96 96 


Lehigh & New England 
onth of June—— —Jan. 1 to June 30— 


ot ws 
2,111,720 1,984,838 
12,784 12,674 





150,132 
25,476 
28,358 


3,950 
69,944 


185,272 
23,351 


5,00 
62,811 


1,009,730 1,012,374 
ret 130,782 
, 13.258 


29,088 
418,222 302" 992 


385,048 
59,355 


2,745 
138,627 


2,210,735 2,081,485 
308,146 266 369 
534,272 495 689 

32,511 33,890 
810,122 776,801 





— 136,892 


13,240 
7,352 


116,946 


68,326 
8,069 


741,661 


349,069 
44,116 73, 
53 


590,064 
333 
54 





1921. 
$ 





Kansas City Terminal 
——Month of June—— —Jan. 1 to Jung = 


1920. 
3 





304,899 


348,921 
143,549 ~ 
93 


267,053 
93 


1921. 
3 





332,958 








109 034 
26510 


097 907 


422,309], 








~ 459. 804 


159,268 171 020 
6) 











—180,447 
1,070,291 
27 


—S= 


1,303,401 
27 


___ 295,259 
89,788 


15,453 14,803 


1,786,251 _ 1,655,763) 


425,722 
93,932 


424,483 
92,718 


a 


| Los Angeles & Salt Lake 


| 1,034,554 


133.872, 
794) 


159) 


960) | _2 1: 
596 
565) 


126,741) | 


35,352) 





80.945 
~ $2,036 
237 


74,985 


3, 
238 


Lehigh 
1921. 1920. 


$ 
5,484,276 4,829,881 
_ 671,290 657 438 


mr 


331,765 __331,7 
384 ,250 
235 


Valley 


——Month of June—— —Jdan. | to a. — 


1921. 


$ $ 
30,655,934 24,934,897 
3,700,052 3,316,679 





6,579,734 5,946,068 


2,500,533 4,077,936 
5,751,880 7,019,187 
~~ 827,853—1,073,119 
121 06,000 





331,790 





36,842,040 31,082,744 
3,895,832 5,122,407 
14,435,658 10,255,829 
‘638,76 444,551 
16,621,602 19,637,465 


36,617,831 36,374,131) 
"224 ,208—5,291,386 


1,090,370 1,259,989 
4,021 1 265 





__706,2 .219—1,2 279,224 


~~ 664,870—1 =1,328,43¢ 430 
1,448 1,447 





—870,183—6 ,552 ,641 


~=825,612—6,441,142 
1,448 1,447. 





__ 567 94 4 
£ * hss 608 


sani 
276,692 
1,168 


Month of June 
1921 


1920. 


_— 
lo) 
2) 
oA 


D 
SOs 
enc 


— 
bobo 
~ OO ND 


Ww 
Ww 
“ne Ja Ce 


~" 
we DO O100 QO) Cro 


“ae 1 to June 30— 
1920. 


$ 

5,652 ,946 
2,659,139 
9,223 090 
1,291 ,343 
1,723,235 

136,704 
3,259, 437 





*-a* 
ot We 
|| Go 


6,919,008 





oa, 589 1,827,653 


~ 792.794 1,734,990 
1,168 1,168 


Louisiana & Arkansas 
+3 Month of June 
21. 1 


222,938 
34,915 


264 640 


an .038 


4] 601 
16, at 





25. 105 


~ 18,090 
302 





—Jan. 1 to June 30— 
1921. 1920. 


$ 
1 426, 596 1,624,714 
208 ,650 297 .665 





1,683,880 2,021,055 
331,536 : 
383 ,274 

37 ,O75 

§23 ,7 796 





242,131 


59,909 
18,595 


e 


1,428,258 1.4 


255,622 612, 


st 


568 





41,309 


34, 
‘302 


~ 108,686. 4 
302 


155,671 _ 508,994 


456,568 
302 


Louisiana Railway & Nav Co 
Month of June 


a , 
227 ,245 


, 


a 
259 838 
46,11 


—dJan. 1 to June 30— 
1921. 1920. 


$ $s 
1,523,268 1,597,877 
206 03 018 





274,398 
54 ,068 
34,789 

9,841 

107 ,601 


8,900 
166,403 


1,965,815 

497 ,967 

936 

60,48 32,619 
793,952 880 607 





217,990 


56,407 
16,000 
184 


339,278 


~~ —§,634 


14,108 


225,426 


1,620,957 — 1,826,333 
139,481 
84,355 


96 ,000 
730 





40,223 





44,449 
343 


1921. 


$ 
7,352,571 
,961,746 


—20,742 
—31,25 
343 


1920. 
$ 


128,695 
12, 
343 


55,044 
—54,912 
343 





Louisville & Nashville 
——Month of June—— —Jan. 1 to June 30— 


1921. 1920. 


$ 
7,391,086 42,575,162 42,670,971 
2,076,843 11,740,861 11,729,606 





9,829,545 
2,105,535 


,965,6 
7,748 
4,284,263 


——e , 6 
304,300 
609 


? 125,618 57,604,138 59,546,792 


1, 
5,495,839 27,310,455 27.169.474 


179 





s* 1 ’ 
302 ,607 
2,313 


9,866,214 11,642,586 57.687.204 56,506 569 


3,065 "3,040,233 
1,824'745 1'806'878 
4,491 568 








—4/4, 
5 





1921. 


142,484 
63,770 


—341,579—1 ,821 ,889—1,912,301 
1,754,270—2,5 


5,040 


1920. 
$ 


167 ,003 
57 ,689 


1,133,775 
212 2,337,998 
5,043 5,040 


Louisville Henderson & St Louis 
——Month of June—— —Jan. 1 to —,- 


1921. 
$ 


913,843 993,189 
372.270 339.638 





218,403 
44 ,286 
59,766 

6 ,667 
86,698 


241,361 
65,831 
41,202 

5,494 
92,942 


1,406,985 1,469,583 
277 ,024 et 


, 30 404 
559,691 577 507 





205,881 


] , l 
7 ,367 
11 


213,938 


‘era 
7,214 
10 


1,205,042 

94 
44,206 
103 





5,141 


O91 
199 


921 : 
1,033 ,136 
428 ,371 


20,197 
—S—S—————3 


157 ,633 
1,181 
199 


Maine Central 


1920. 
$ 


1,270,381 
455 ,666 


ae of June—— —Jan. 1 to June 30— 


1921. 


7,474,121 
2,321,645 


1920. 


b 
2:158.266 





1,595,841 
310,707 
370,746 

11,89 
765,550 


1,853,667 10,476,771 
293 ,687 


2,090,639 


384,409 3,157,173 
18,120 78,931 


898,044 


5,654,443 





1,509,391 





105.559 
113 


1,640,146 11,297,430 


95.741 
181 


—820,653 
633,357 





—19,222 


1,215 


231,019 
73,154 


——Monih of June 
1921. 


117 ,597—1 ,454 460—1 ,228,524 


1 
1,216 


=1,626,492 "1,226,087 
1,215 1,216 


Midland Valley 


1920. 


$ 
282,584 
102,556 





320,813 
66,521 
62,061 

4,406 

119,327 


134,258 


—Jan. 1 to June 30— 
sagt. a 

1,661,520 1,562,868 
490,809 598,828 





2,251,298 2,281,691 
540,300 494,479 
411,602 

30,497 
809 ,084 





269 .543 
1,269 
$8,160 

21 


316,025 


635 
9,828 
148 


1,912,559 


39° 35 
48,965 
49 





43.130 
37,061 
388 





74,658 
4,092 
388 


189,723 


157,936 
388 





AUG., 1921.) 


RAILWAY EARNINGS 











a 








EARNINGS. 


Tet., incl. other rev. 
Maint.way 

aint. of equipm’t. 
Traffic expenses ___ 
Transportation exp. 
Tot.exp.,incl.eth. 


1921. 
$ 


Net after taxes, &e- 


Net after rente 


ger revenue... 
Tet., incl. other rev. 
Maint. way 
aint. of equipm’t-. 
ic expenses __ 
Transportation exp- 
Tot.exp.,incl.eth. 


et from railroad... | pe 


Maint. way 
aint. of A ag t. 


Transportation exp 
Tot.exp.,inci oth. 


Net from railroad___. 
Taxes 


er revenue... 
Tot., incl. other rev. 


"Baint.of equip .way 
of phn mal t. 
ane exp. 

Tot.exp.,incl.oth 


| CEPR revenue. 
Net after bs megan &c. 
Net after re 


EARNINGS. 


Freight a 
auneaer fevenss. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm’t. 


expenses _. 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railroad... . 
Taxes 
Uncelliectible revenue-_ 


Net after taxes, &c. 


rev. 
Expenses—Maint. .way 
aint. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Gonsnssttbia revenue. 
Net after —_ &c. 
Net after ren 





.| —103,703 


“—178 ,933 
4,242 


os 


Q0! tm Qt be — 
SIH IN 
SAOMAI OW 


. * 
CORN DO 
© \Oi bo 


624 
1.646 


Month of June 
92 


1920. 


Minneapolis & St Louis 
——Month of June 


—Jan. 
192 


— 


| 
roe 
©) I>. 


tora 
0 leo 
PIN WoTh| ON 


pat | me Orono 


Jaa! 


4 to June 30— 
1920. 


B : 
5,881 933|| 
1,305,139) 
7,781,124 
1,286,206 
2,204,069 

103 369) 


4,118,969), 


7,941,499) 


* —160,37 


354, 301, 
1,079) 





—683, 653 
1.650 


—515,7:! 55 


—489,176) 
1,646) 


‘|Minn St Paul & Sault Ste Marie 


—Jan. 1 to June 30—| 


1921. 


1920. 


$ | 
2, 933, 215 13, 999. 835 15,293,042) 
786,464 3,860,542 3,836,363) 








4,071,915 19,378,742 21, 53S 579 


867 865 
697 ,603 


46 .059 
1,617 ,446 


3,534,303 
5, tet 778 

312,321 
10, 194! 537 


3'747 300 


4, 349° 503) 


229,079 
9,924,862 





3,378,630 20,178,889 18,969,446, 


993.284 —800.147° 2.360,1321| — 


300, ‘aot 


1,172.616 
022 


1,889,823) 
3. 214! 





_391 ,472—2,518,786. 


-— 


——--- 7 


~~ 424,037—2,886, 601 


4,243 


——Moonth of June 
192 1920. 


$ 
45,799 
19,697 


1921. 


381,801 
112,656 


~_467,094) 
~ 333,250) 
4,243 


Mississippi Central 
—Jan. 1 to ee | 


| 


$ 
301,302' 
121,967 











164 


1921. 
$ 


56,243 
28.703 


| 6.728 — 


——Month of June 
1920. 


94,519 
41,861 


~—61,415 
4 


164 


Missouri & North Arkansas 
—Jan. 1 to — 


1921 


361,531 
161,408 


—318, 776 


—251,620 
164 


$ 
562,435 
267 ,495 





92,624 
701 


26 ,864 
»959 
65,121 





,.998 
4,364 





187,059 8 
—39,872 
5,892 


566 ,082 
214,633 
225,225 

21,909 
__376,536 
__ 877,3 371 


‘— $11,068 — 
27,310 


Mobile & Ohio 


1; — of <7 


1,096 ,048 
¥ “le 4 1,67 9 
1,303,285 
222 826 
407 .377 
37 .560 
|_688,992 
|] 411,684 





5 || —108,399 


| 21,600 


1920. 
1,091,147 
180,361 


ee 


a. +370, 528 


654 
1,910,058. 
—539, 530 


| —129,999 


—144,900 
1,165 


Month 
1921. 


68,163 
23,416 


of June 

1920. 
71,295 
40.002 


| Mobile & Ohio System 


—Jan. 1 to June 30— 
1920. 


1921. 
7,855,705 
936 ,099 


6,933, 708 
1,085 


. 2 





9,241,562 
1,320,451 
2 ,603 ,803 

286 ,974 
4,086 633 


_8,627,560_ 
614,002 
328,4 475 


8,756,786 
1,656,585 
2,844,586 

178,464 
4,222,724 


9,191,727) 
—434,941 


377 607 
308 





285 468 


“252,32 0 
1,165 


0: 
5 


—812,858 


—500,539 
1,076 


—4 


Columbus & Greenville 
Formerly Southern Ry. in Mississippi 


—Jan. 1 to June 30— 
21. 1920. 


527,019 
285.192 





96 256 
39,603 
20,421 

3,609 
63,229 


122,562 
80,208 
31 741 

2 846 

108.670 





Month 
1921. 


164,163 
45,974 





404 


of June 
— 


138,894 
54,720 
205,513 
49,107 
37,612 
5,861 
86,770 





194,076 
23.328 
16,055 

15 


189.569 
———— 


15,944 
12,244 
23 


a & 


New Orleans Great Northern 


—Jan. 1 to June 30— 


1921. 
$ 


952,376 
253.908 


l, 260, 648 


1920 
902,286 


272,762 


1,231,718 





221 “1,107,555 





me fT 


—4,119 
274 


1921. 
163 ,931 
37.330 


—__ 3676 


14,789 
284 


1920. 
179,111 
42.088 


124,162 
70,697 
61 





_ 53,403 
~ 115,892 
284 


N Orleans Texas & Mexico System 


New Orleans Texas & Mexico 
——Month of June 


—Jan. 1 to June 30— 


1921. 
1,105,858 
225 696 





52 
9] 
S11 
ps9 
57: 
487 
047 


908 375 
308,838 
153,760 

17,700 
524,602 


209, 64 
869 


228 ,266 
62,978 
37 334 

4,939 
65,723 





1,385,214 
257 587 
282,679 

40,554 
389,603 


1920. 
872,676 
236 ,766 





1,172,118 
338 ,965 
254,215 

27 598 
407 695 





2.567 
6.310 
15,595 
“ —51, 90 
-68, 


——— 


5 
337 
257 
0 
1921. 

$ 

51,769 
9,132 
10,075 
505 

28,158 


__230.812 
—108,249 
9,800 


193. 


382, 
1, ‘oe 


19 
553, 
171. 
769. 
240, 
124, 
he 
465, 
__ 889, 
—] 19, 


? 
7 
6 

t 
2 
2 
f 
89, 
1 
8 


JI, 049,7: 21 


141,345 
58,800 


133,255 
76,308 
15.738 


179,412 


48,853. 
121,166 


1,015,815 


~ 369,399 
100,124 
12 





—E AO, 049 
—146,475 


oT & 


Monongahela 
Month of June 
l 


249.2, 250 
1,180 

32. 453 
561 
111,971 





___ 53,789 
~ ——2,020 


1,668 - 


192,868 3 
~ 66,081 
92,474 


3,735 


—200,162 





20: 
“—337 524 
274 


—345,420 
278 


Connecting 
—Jan. 1 to he ae 


___ 60,566 
57,663 
191 


921. 


99,204 
28,838 


36,687 
7,153 
191 


1920. 
$ 
115,651 
36 883 


269 ,262 


1,089, 754 


~~ 82,364 
70,666 
86 





11,611 





—S— Sr 


244,442 
191 


$ 
872,313 
191,011 


~ —90,835 
191 


Beaumont Sour Lake & Western 
Month of June—— —Jan. 1 to June 30—~ 
l 1921. 1920. 


+ 
770,132 
178,998 





~ 370,064 
56 457 
86,531 

3,30: 

213,001 


397 .6 652, 


~ —27 588 
10,851 





__—3,688 
~ —9,161 
72 


1921. 
140,487 
989 


 —36, 092 
~ —43, 101 


_ 38,’ 439 
~ 65,821. 
72 


Montour 
—Jan. 1 to June 30— 
; 1920. 


——Month of June 


i oe 
142,713 
1,097 





15 
34 ,682 


150,066 
34,139 
48,721 
1,067 
41,712 


si 
6,695 


a OES ea ee 


217 ,287 
3,360 
682,370 





137 ,007 


153 ,464 
28,767 
4 O11 


3,485 
61,702 


1,111,033 
"240,297 





1,107,517 4 


~ 405,650 
107 ,355 


123,925 


30,54) 
2,850 





) 
4 
= 
) 
) 








__298,2 294)| — 


~~ 264,599 
72 


$ 
522,397 
7.811 





803 ,784 


378,855 
6 ,933 
225,732 


551,272 
47,156 
276,998 
6,804 
208 ,734 








_—47 ,362 
~ —5T,723 
364 


os ‘n 
1,902,513 
566 ,830 


Missouri 


a 
2,290,993 
719,201 


Kansas 


— 338,603 
—396,899 


364 
& 
1921. 


11,264,876 
3,571,220 


Texas RR 
——Month of June—— —Jan. 1 to June 30— 





2,670,216 
407 ,186 





3,251 ,406 
790 ,67 
1,055,850 

49,206 
1 422,247 


— 
112,256 
725 


16,004 ,242 
2,130,796 
4,781,301 

298,409 
5,897,761 


—201 ,574 


So pe A 


—249, 546 
364 


neg. 
12,553,192 
4,155,454 


18,507,913 
3,486 ,935 
5,579,291 

243 ,192 
6,910,373 





13,719,811 


2 “2.2e4 Ast * 1,546,043 





1/714 


1921. 
1,300,416 
"573,446 


45,684 
842,531 


—329,185 
170,609 
1,715 


——Month of June 


1920. 


$ 
1,175,724 
770,424 


1,506, 330 
“2,139,934 
1,715 


Missouri Kans & Texas Ry of Tex 
—Jan. 1 to June 30— 


1921. 
$ 


8,845,842 
3,379,705 


16,961. ,870 
689,213 
685 


127,882 
~ - 16,479 
5,057 


136 ,642 


mae 3.493 3 


811,246 
—7, 
22,922 


696,741)|__3 


—145,468 
14,332 





11,421 
~~ 83,614 
56 





1921. 
$ 


1 ett 755 
413.800 


10, 992 


ies” 


Nashville Chattanoo 
— —Month of June 


1920. 
$ 


1 ‘aoe 809 
436 384 


1921. 
$ 


6 816,796 
2,542,177 


56 


ooga & St Louis 
an. 1 to June 30— 
1920. 


8,196,227 
2,485,811 





] Obs 636 
208 .900 


393 .890 
69.69 
736.316 


2, tt 493 10,096.138 | »795,259 


851,644 


65 
5.046, 264 


, 4 


3. 112.385 
306 .361 
4,929 073 


$ 
227 ,811 
123,569 


27 686 


|] ee = 


20,657 
118 


1920. 
$ 


179,078 
178,211 


229.350 





~~ 152,449 
118 


192,910 


122,338 
118 


St Louis Brownsville & Mexico 
— of June 


—Jan. 1 to June 30— 
1920. 


1921. 
$ 


1,971,140 
$20,259 


2,180,504 
1,045 533 





388 507 
870 


+t 199 
100 ,228 
06 ,939 
14,289 

_ 205,807 


2,992,732 
540,795 
539,792 

94,141 

1,110. 120 











784, 
584 
»300 
520 





2,427, 144 
565,588. 
88,500 
273 


3,503 ,966 
770,412 
655, $20 

65,323 

1,331,518 





2,961, 
~~ Bd 
oF 








108 
27 
550 





— 69,405 
—134,521 
548 


__ 476.814 
~ 330,892. 
550 


773 __ 472,429 
~~ 142,632 
548 


New York Central System 
New York Central BR 
Month of June—— —Jan. on to F ie 30— 


21. 20. 1921. 20. 
15,610,220 17,683,199 94,949,442 94,696,540 


8,679,053 8,347,708 45,293,543 41,325,750 





2, 
6,045.5 





“1,468,839 
143.797 
50.000 
4,402 


1,744 728 10,44 


259.764 
42,500 
352 


1 ,687 
300,000 
8.460 





10,498, 806 
1,296 452 
282.000 
1,352 








__ 853, 144 


"1,748,254 
1,715 


1920. 
$ 


7,503 ,057 
4,473,203 





2,050,839 13,200,106 
‘758 


s* 


35,088 
1,390,493 





1,624,579 
393. ,212 


1,898,013 
2,407 ,304 


262,555 
5,702 ,842 


13,252,317 
3,618,871 
2,940,276 

184,092 
8,201,921 





_ 2,893, 819 10,943,762 


“842,979 2,256,344—2,384,576 
59,605 288,125 346,102 


1,641 


15,636 ,894 


5.236 





344 ,857 


—903,876 —1,966,576—2,735,915)| 


168. pat ant —1,193,941  511,302—4, Ld f 08 


1,739 


1,739 


~~ 115,497 
1,258 


1921. 
3 


7.676 
5 083 


__ 216,912 
~~ 254,532 
1,247 
1920. 
$ 
153,741 
10,746 


—653 40 409 


——a 


—362,261 
1,258 





Nevada Northern 
—— Month of June 


3,100 


1 
11,078 
1,247 


1,013.1 
1,2 


—Jan. 1 to June 30— 
. 1920. 


1921 


$ 
145,264 
37 ,608 


$ 
845,378 
58,821 





14,445 
10,101 
4,182 


499 
7.318 


171,134 
25.169 
25,287 

745 
41,091 


207 ,742 
69 607 
42,991 


3,667 
93,182 


939.558 
163 964 
160,119 

5,245 
247 ,731 





__24.739 





97 663 


| 73,470 
8.5 


230,538 
2,795 
8,895 





_ 606,174 
333 ,384 
5 l 











64.885 


60,558 
165 


__ 281,680 
~~ 262,275 
166 


596 


27 866,454 29,895,911157.526,611163,082,738 
766 7,482,049 1 751,530 


7,375,728 24 


1,976,876 


57 9,503,251 37,042,367 +. 394,887 
327,239 338, 1 ,684 587 
10,313,494 15,954,586 67.546,979 81,129,473 





21 061,693 34,811, ,632131.3: 331 36 369157, 432,963 


= 


777 


6,804,761—4.915.721 26.195.242 5.649.774 
1 689. 574 1,783,220 9.860.909 9.062.722 
Cr1,310 6. 11.958 














22,595 





5,116 


Ys 
7 














a 
” 5,674 ,6+ 
6.078 


1921. 
338.560 
18,523 


3—6 923.3 





6 069 


6,076 


Cincinnati Northern 


1920. 
$ 


278,121 
18,309 


1921. 
$ 


1,581,815 
111,391 


—6,705,719 16,322 374—3 435.542 
3.352 17,204,163—3,926,732 
6,069 


——Month of June———- —Jan. 1 to June 30— 


a 
1,370,342 
111,569 





309 276 
103 ,964 
88.264 


3,460 
121,783 


1,752,663 
266,745 
336,476 

32,405 
661,094 


1,574,283 





323.3: 








1,341,520 


411.142 
91,596 

















319,537. 
~~ 288,745 
245 


Missouri Pacific 
——Month of June —Jan. 1 to June 30—| 
1921. 1 1921. 1920. 





Newburgh & South Shore 
Month of June —dJan. 1 to June 30— 


Cleve Cin Chic & St L (Inc Peoria & East) 
Month of rane —Jan. 1 lo June 30— 


Maint. way 
t. of equipm't_ 
expenses 





920. 
$ x bs 
6,490,162 6,906,249 38,659,469 38,933, 267 | 
1,534,066 1,797,305 9,667,714 9,771,140 


8.584.383 9.402.991 52.400.955 54,400, 748 
801,674 1,681,277 9,386,620 10,708,555) | 
941.710 2,139,026 11,721,511 12,463, 572) 

367. 159,342 99% 


824'66 
3,772,792 23,387,680 23,056, ‘B28 
8,052,667 47,436,387 48,771,188) 


f “950.304 “4.964.568 5,629,580. 
503.734 i ‘774,997 2,472,480) | 
1.418 29'647 28,691) 


525,696 845,171 3,159,922 3,128,408) | 

















258.630 ~ 524.357 "2,071,520" “1,345, 5.773) 
7,299 ~" 7,300 


1921. 
$ 


1920. . 20. 1921. 
$ $ $ 





99.775 
16,581 
21,500 


41,958 


139.664 
15,051 
36.476 


83 .639 





— 33.91 
15, ton 


139,627 


37 
8,386 





5 .584 





6,425 
é 


648 .942 
74,440 
157 ,287 


338.085 


597, 188 


51,753. 
57,987 
10 


~~ 774,826 


85,184 
195,802 


502.423 
—_809,431)|7 
—34,804 
46.820 








—6 ,244 
11,924 
7 


—81,425 
—198,5 bo} 





920. 


$ 
4,831,905 
1,572,112 


1921. 
$ 


1920. 
$ 


1,130 27,948.913 26,713.002 





7 
7 
6 942,887 0 
892.181 41 
1,738,764 
106 


92, 
2.840.687 


4, 
1, 
7, 
1.413 ,908 
2 


5,228,025 


93 .557 678.31 
3.481 339 18, 064. 876 17 549 924 


9 
14,992 8.587.401 8,617,688 
97.044 39,593,766 39,875,872 


5,013,487 


028.977 8,602.4 +7 9,208,691 


589,529 





_5,787,438 
“1,155,449 
352,379 
134 


__ 802.935 


“—153,.641 
234.510 
167 





388 |: 318 


_/.250.685 33,909.31) 


“5,684 .454 
1,929 ed 








3,751,779 & 


—s =: 


"751,999 





2,410 2,408 


~ 677,703 2, 696. 202 “4 


417 


‘408 





RAILWAY EARNINGS 


[Vou. 113. 











EARNINGS. 


Freight revenue 
Passenger revenue_ -. 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’'t- 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net tir railroad _ — -- 


E 


Tax 
Sieeniiscttble revenue. 


Net after taxes, &c_/|__ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
ses—Maint.way 
aint. of equipm’t- 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad _-_-.- 


E 


Canollactibic revenue_ 


Net after taxes, &c_ | 


Net after rents 
Aver. miles of r’d oper. 


RARNINGS. 
Freight revenue 
Passenger revenue_--- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses - - 
Transportation exp- 


Tot.exp.,incl.oth. 





New York Central Sys. (Concl.) 
Indiana Harbor Belt 
~~ of June 


~ §28.251 9 


| 194, 071 
>, 999 





192 


$ 
384,812 
58.762 


32, 316 


1920. 





"138.072 —289,606 __ 
76,193 
120 


"—579, 250 
120 


—Jan. 1 to June 30— 
~ 4921. 1920. 


23, 
Ht abt: 


3.8075 596, 
595, 1 538 
140, 615 : 
0 


120 120 


Kanawha & Michigan 
——Month of June 
he 


1920. 
$ 


351,361 
53,400 


426,579 
98,229 
206, 925 

3,481 
215" 105 
542,15 07. 


ree 5, 578 
31,800 
19 











38,344 
53,925 
176 


BBE 397 


~~ —73,819 
176 


—Jan. 1 to June << 
1921. 92( 


] 837, 998 
360,236 


ee 


2, 280, 86: 3 


1,848 862 
_ "300.266 
2,258,839 
416,150 
951,418 
16,733 
961 536 
2; 2,430. ).327 
‘—171,487 
190,800 
32 


861 689 
2,309, 9,331 


— 5 468 
210,596 


- | —709,102' ; 
—R88 ,600—1,746,238 





New York Connecting 
——Month of June —dan. 1 to June —— 
1¢ 921. 1920. 1921. 
318,318 1,718.36: 
12,165 65.369 








| Northern Pacific 
——Month of June —Jan. 1 lo June 30— 
| 1921. 1920. 1921. 1920. 


$ $ 
5,909,411 28, 050. 465 36, 124,634 


5.097 489 1.907.127 8.314.853 9.320'383 





330,484 1,783,733 


776 62,97 2 
23,834 








__380, 849 | 


355 —380,849 
173, 384 


342.286 
44.746 





- | 7,408,684 





5 622,238 40,427,220 51,027 769 
2099 070 8 051 255 8 765 755 
2,029,094 10 168 234 10 979 317 


88 594 25 809 482 406 
3,611,770 18, 368, 662 21,193,791 
8,274,133 39,417,467 43,650,169 


"348,105 1 “T.009,752 "7 377,599 
563,187 4,327,879 4,359,467 
1,784 10,538 8,070 





7 652,184 


—243 496 
net = 80 





197,540 
~ 114,673 
19 


111,307 


“—138,416 
19 


1,015,739. 
641,128 
19 


—702,082 
19 


New York New Haven & Hartford 
Month of June —Jan. 1 to June 30—. 
7: 1920. — ~ 


~ 
10,982 5,034,170 24,977,090 24,175,603 
56.467 4,122,207 24,504,094 22,527,132 
72,686 10,486,550 55,055,000 55,310,150. 
os: ,614 571,817 8,184,431 8,305,418 
5 
3 





] 
4,7 
4.1 
9,7 
1 ,66 
2,3 


0 

® 
2,220 2. 14,173.544 13.259.032. 
8.655 ¢ 367.405 318.402 
530.514 29.390'024 29.767. 441) 


_9,326.511 55,361,103 54,673,536 
02 636,613: 
2,034,000 


47 ,042 


l 
625,643 
395,000 





4, 
9, 


"1,160,039 —306,1 
339,000 2,370,000 





: —216,866—3,328,664 3,010,061 
—624,328 " 397,871—1,835,665 5,623,875 
655 6.655 6.655 6.651 


‘Pennsylvania Sys—Eastern Lines 
| and Pennsvivania Company 





|——Month of — “Ta 1 lo June 30— 


921. 920 1921 1920 
29,148,729 28,911,983162,452.233151,826, "596 
11,010,533 11,188,612 65,414,181 58,121,492 


43,268 215 43 970 502248 584 923234 250 095 
5 761,449 7,662,039 29,480,033 41,491,601 
9,941 y ths 13,559,766 : 257,822 78,783,952 

402,4 332,547 2,749,578 2,210,361 

17,198, 67 22,465,097111.283.258124 850.975 

35,215,593 45,946 ,843222,t 046 ,704258,274,008. 


8,052,621—1,976,340 26.538,218-24,023,912 











9,430,775 


1.551 466 








—239,064 —362.319 
~ 50,248 79,412 
176 176 


Lake Erie & Western 
—— of June 
2 


1920. 


$ 
928,765 
66,890 





Net from railroad_._. |= 


come Mee tible revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad ---- 


"l'axes 
Uncollectible revenue 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses -- 
Transportation exp - 


Tot.exp.,incl.oth. 


Taxes 
Uncollectible revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_- 


Tot., incl. other rev. 

Expenses—Maint. way 
aint. of equipm’t_ 

Traffic expenses. -- 
Transportation exp_ 


Tot,exp.,incl.oth. 
haa from railroad _---_- 


‘Taxes 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... - 


Tot., incl. other rev. 
aint “way 
aint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 


Tot.exp.,incl.oth. 


axes 
Uncollectible revenue-— 
Net after taxes, &c_ 


Aver. miles of r’d oper. 


1 ,047 493 
213,792 
611,698 


15,718 
410,101 
1,350,954 


“—303,460 
52,749 
74 





—Jan. 1 to rms - 
- ; 


3 882, 
“357.7 


4,45 


1,220: 
113.826 
2,146,608 


————___ ___- — 


4,399,029 5,055,407 
~~ §5,330 163 .559 
301,774 

566 


S100 
wom 


J 

‘ 

—_-_— 

AC 
‘ 


Ww 
wo 
_— 


+* 


~] 

— 
ONS 

nri— 


— 


, 
, 


Sto 
hoor 


‘ 








“—76,279 


 — 86,852 
738 


Month 
1921. 


& 
3,980,593 
1,841,969 


_—356,284 
—371,183 
741 


315, 249) 
644) 


18,157 


10. 182, 





__ 229.092 


1 "986 1,965 


——Month of June 
1921. 1920. 
$ s 
824,182 676,666 
323,417 295 343 


820 .572— 2.694,259—1 407, 569 


"427 ,032—4 ,736.742—4,522,697 
1,986 1,965 


New York Ontario & Western 
—Jan. 1 to June 30— 


1920. 


3,448,235 
936.759 





71| 1,323,626 1. 165,234 





Bee Sor 
ODO or 


3.087.916 


5.348, 256 








1,092,610 
9|| 231,016 
35,500 


1,021,933 


143,300 
36 483 
69 


5: 975,661 


504,193 
213,000 
279 


we 692\| 
199.621 
2'613 








—245, 878 
“—264,336 
738 


—152,334 
“—207 277 
741 


Michigan Central 


of June 
920 


3,535 


— Jan. 1 to June 30— 
1921. - 


21,455,102 
9, ‘871, 292 


|__195,516 __ 


195. 106.748 
164,074 
569 


80,508 


569 


——Month of June 
1921. 1920. 


329,828 269 ,683 
84.388 58,951 





6,331,524 
741,537 
1,147,014 
97 478 
2,420 ,849 


4 
,283 ,799 
435,170 
,007 886 


90,527 
.719.704 


3 
245,107 
4 


4, 
2, 
7 
1 
2 
3 


34 484 ,224 
4,270, +4 


39,123 ,6: 
5.261.293 


15,306. 685 





4.633 605 
1,697,918 
219,233 
Cr3,158 


_ 7,590,583 


“—306,.783 
246 ,500 
189 





28,290,185 


“6,186,039 
1 344, 233 
1,323 


“3,970,609 
1,509,000 
3,878 


35,153,020)| 





458,991 
52 216 
48,128 

3.790 

__ 186819 

209,551 
~ 159,440 
25,833 
244 


377 ,522 
87,301 
86,729 

3,030 


258,599 
448 A493 





18,673 
11 


’—1. | 


__290,913_ 
~~ 197,602 


569 


— 343, 927 | 


—480,380 
569, 


New York Susquehanna & West 


—dJan. 1 to June 30— 


1921. 


~ 
ae Ket 
6,259 


1920. 
$ | 


1 ae 394. 
36 1,917) 





2, 507 441 
279,225 
311,022 

24 ,050 

1,399,689 


2,025 826 
308 ,865) 
481 ,663) 

16.679 

1,553 ,096 





2,073, 154 
84,286 
155,185 
330 


_2 422,668 


—396,841 





_1,481,843 
1,459,698 
1,865 


553 473 


“—793,061 
1,862 


4,840,482 


“4,809,464 
1,865 


2,457, 731 


"1,001,185 
1,862 


Pittsburgh & Lake Erie 


Month 
1921. 
$ 
1,299,453 
234,213 


of June 

- 
1,498,392 
255 ,964 


—dJan. 1 to June 30— 
—- 1920. 


$ 
9,833,089 10,621,347 
1,568,311 1,414,361 





1,639,710 
255,469 
419,369 

18,39 
668,601 


1,910,266 
536,69 
1,036 ,016 


1.047.395 


12,360,144 13,139, 352 
1,989,278 2, 
3,497 ,384 
125,235 : 
5 534,081 





1,430,926 
Net from railroad----|~~ ong 7a. 


208,784 
184,587 
195 


2,711,796, 


“—801,530 
151, ost 


5.132.481 
1,206,483 14,576,663 


“1,153 ,661—1,437,310 
1,270,135 909 423 
197 465 











__ 133,362 | —89,656 


~~ 143,938 “—108,804 
135 135 


——Month of June 
>: 1920. 


5,904 488 
880,713 
7,050,018 6,285,821 
1,119,621 1,272,312 
1,639,858 2,944,269 
75,035 67 461 
2,675,380 


3,718,480 
5,675,366 8,437,999 


“T1374 651—2.152,178 
390 000 365 000 
276 231 











_—71,229 


~ ——45,865. 
135 


Norfolk & Western 
—Jan. 1 to June —— 


1921. 


$ $ $ 
5,234,820 32,642,534 31,753,283 
830,044 4,973,336 4,274,264 


39,191,070 38,304,273 





A415 
9,842,830 13,776,485 


437 ,367 


16,642,857 16,850,020 


—527 807 : 


—545,537|' «2,364 ~ — 


135 


1920 





5,956,711 
337 321 





33,768,956 37,990,522 


“5,422,114 
2 340 000 
3 344 


127 ,956 
3,009 


1,756,274 
9,571 


* 





1921. 
$ 


36 353 ,235 
16,078,982 





7,259 


1920. 
$ 


1,571,795 10,439,836 
$26 


1,657 





7,323 


-6,286,77 5—3, 548,962 17 ,076,725-33 ,486 ,092 


+5, 020, 549 —3, 911,900 11,391, 396 34,856,002 


7,259 


Pennsylvania Sys. (All Lines) 
Month of June 


—Jan. 1 to June 30— 
1920. 


1921. 


$ $ 
36,863,969 206558 ,077 195508 ,541 
15,921,171 91,030,403 80,820,887 





57,184,018 
7,867,209 
13,106,420 
615,051 
23,394,576 





924 


3 867 wl 7 


456, 78 
29 486 ,567 151006°7 773 165286,918 


57,881,795 326464 336 311098,521 
9,925,716 40,001,916 53,819,359 
17,537,648 88,393, v6 5 101932 ,240 


2,987,152 





\47.,: 396 2% 257 


24 ,667 





038 


59,830,644 297595 ,870 337852 ,391 


~9,787.731—1.948.849 28.868 ,466—-26,753,870 
2,461,972 2,230, 56 14, 643, 018 13,379,131 


35,523 





1 ,643 


1921. 


112,671 
40,661 
156,935 
16,397 
41,389 





89,783 


_ 683 50: 502—4 655,051 


11,643 


1920. 


$ 
74,035 





7,301 ,.092—4 180,295 14,184,410—40,168,524 


— oc 


°6,978.373—42 808,723 


11,643 


11,643 


anata Chesapeake & Atlantic 
——Month of June 


—Jan.1to June _ 


1921 
s 


520,306 
182,149 


192 


$ 
413,465 
160,934 





719,258 
88 ,554 
221,755 
8,740 
459,042 








__ 153,172 
3,800 
3 


3,762 


__ 802, 146 


“—— et 


22 ,800 
12 


626,931 
59,625 
317,959 
6,578 
420,600 





827,643 
—200.712 
22,200 





—4] 
| 87 


—105, 699° 


—107,921 
87 


— 222,912 
—206 959 
87 


| Cincinnati Lebanon & Northern 
= em of June 


1920. 
$ 


81,503 
8,871 


1921 


—Jan. 1 to June 30— 
: 1920. 


$ 
458,800 
49 ,906 


$ 
423,370 
49,103 








~_ 313 750!) 


2 210 000 
5 832 





Bas 001 
~ 253,589 
224 


953,104 
"—593,223 
224 


—116.671—2,347,199 
“J,289,313 —997.553 
224 224 


Toledo & Ohio Centra 


— Month 
1921. 


799,497 
76,756 


of June 
1920. 


949,434 
68,170 


—Jan. 1 to June 30— 
7 1920. 


e393 >, 608 
458, 


4,571,289 
918 392.286 





922,949 

227 241 

153 ,694 
9,5 


589 
344 438 


1,072,019 
193 ,557 
292,210 


9,962 
603 ,843 


4,994 529 
882 ,066 
1,133,638 
65,641 
2,171,840 


5,247 ,548 
752,944 
1,614,619 


60 583 
2,622,838 





_ 765,249 


~~ 157,700 
54,785 


1,131,411 


—59,391 
114, 0s 


4,445,645 


548,884 
332.504 
36 


5,205,113 


42,435); 
302,113 
29 








__ 102,914 
~ 131,315 
5 


174,096 
“—151,973 
503 


216,344 
425,348 
503 


New York Chicago & St Louis 
——Month of June 


1921. 
$ 


2 ret 639 
133 ,628 


1920. 
1,980,718 
108,385 


—Jan. 1 to June 30— 
1921. 1920. 


$ $ 
12,206,872 11,127,682 
‘670.921 521 .794 





2,209,245 
2 0 


2,165,504 


47,412 
859,359 


13,120,307 12,146,408 


331,037 34.052 
5,634,542 5,395,268 


984 375—2 517 409 


ej 1247.70 705—2,040,741 
2,220 2,199 


Month of June 
1921. 192 


$ 
426,150 


$ 
528,974 « 
156,850 


33,118 


"3 078 769—1 902 082 
“4,367 386 


2,220 


Norfolk Southern 
—Jan. 1 to June 30— 


1921. 


$ 
2,929,211 
762,309 


2,201 


1920. 


3 
2,660,633 
879,973 





621,421 
150,270 


318 854 


1 931 775 


3,856,079 





___631 194 


 —9,773 
16 666 
145 





49.607 
4 





_3,509 ,928 


"421,477 
194 048 
95 


102. 299 
98 ,664 
1,489 








51.972 





435,039||— 


378,000 
192,106 





1920. 
$ 


482,123 
193 ,350 


157,184 
71 —164,167 - 
76 76 


Grand Rapids & Indiana 
—_— of June 


—Jan. 1 to June 30— 
1920. 


1921. 
$ 


2,736,190 
1,036 ,007 


$ 
2,717,922 
980,458 





732,186 


617,668 
79,704 
159,019 
15,883 
374,770 


4,172,353 
588 ,976 
1,074,389 
82,074 
2,353 ,384 





656,047 


~ 38,379 
35,803 





77,921 — —26,584 





72,943 
! 942 














1 636,335 


~ 829.1 68 


10,449.676 9,758,324 


“2,670,630 2,391,084 
592,000 498 ,000 
471 1,970 











343,152 


309,689 
574 


2,078,158 1,891,113 


2,016,932 2,113,017)| 
574 574 





~ —27,446 
944 
——Month of June 
1921. 


1920. 


$ 
339,488 
257 377 


$ 
436 ,935 
300,128 


227,333 


2,146 





~ 162,190 
942 


Northwestern Pacific 
—Jan. 1 to June 30— 


1921. 
$ 


1,892,777 
1,337 ,569 


~ 132,536 
911 


1920. 


$ 
1,710.434 
1,209,574 


—74,182 


= - ——— 


—96.579 
575 


—37 198 


~~ — 34,827 
‘569 


“4,019,225 ~4, 


66,812 
214, 51S 





—148,013 
—281,092 — 
575 


Long Island 
—Jan. 1 to June 30— 
1920. 


Month of June 
1921. - 


$ 
696,012 642,881 
1,878,813 


is 
3,682 ,542 


1,574,417 7,924,899 6,544 





2,917,361 
544 119 





671,570 
108,595 
80,100 


6,165 
267 ,035 


3,690,774 
742,671 


39,238 
1,635,082 


3,355,664 
668 ,6 


1,483,555 


2,792,777 
341,944 


277 397 


1,743,799 


2,434,762 ie 767,134 10,666 610 


,1660,936 


406,332 2.718.650 2,398,283 
22,013 108, 


1,191.695 1,094.90 


3,085 


841 
9 7,024,945 6,443,352 





480,564 


"994,960 191,005 
529 25,535 
28 


3,032,042 


658,731 
183,176 
163 


_2,752,788 
~~ 602,876 
1 7 





_2,113,699 
~ 679,077 
118,660 

14,971 


556,411 
104 04°410 
150 





‘3 611 
18,836 


1,878,350 12,099,210 11 ae ee 
~ 667,923 


$22 "856 
2,153 





264 402 
241,783 
534 


165,470 


9,04 
538 





475,391 


448 ,843 





4 ~ 398,298 
538 





545,446 — 


451,851 
. 308 


469,496 
398 


82,523 
—270 , 229—1 ‘ 
398 


—975.176 
"398 





AUG., 1921.] 


RAILWAY EARNINGS 


11 








EARNINGS. 


Freight revenue 
Passenger revenue__.- 


oe: , incl. other rev. 
Maint “way 
Teo: of rhe mn mal t. 


| ce Sly > exp_ 

Tot.exp.,incl.oth. 

Net from railroad ___- 
Taxes 


Net after taxes, &e. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__-_ 


Tot., incl. other rev. 
E ses—Maint -way 
aint. of equipm’t_ 

Traffic e 


xpenses_ 
Transportation exp _ 
Tot.exp.,incl.oth. 
ad from railroad___- 


Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses—M aint -way 
Maint. of equipm’t-_ 
Traffic expenses_-_- 
Transportation exp - 

Tot.exp.,incl.oth. 


Net from railroad__-_-— 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue_-_-_ 
Tot., incl. other rev. 

Expenses—Maint way 
Maint. of equipm’t- 
Traffic expenses_--- 
Transportation exp_ 

Tot.exp.,incl.oth. 


Net ome railroad -__-~- 


Tax 
Uncollectibie revenue_ 


Net after taxes, &c_|~ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__._ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses__-_ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Pennsylvania System (Concluded) 
Maryland Delaware & Virginia 
——Monih of June 


1921. 
78,063 
31,841 


1920. 
64,050 
36,268 


—Jan. 1 to June 30— |: 
21. 20. 


387 ,339 
132,696 





113,032 
12,335 
$3,207 


58 
79,897 


105,232 
14,284 
33,713 

788 
79,290 





___ 128,949 


—15,916 
2,100 


131,224 


—25,992 
2,000 


—182,817 





105,195 
6,382 
4,359 

39,584 


__ 60,767 


44,427 
3,144 








_ 18,016 
- —24,462 
82 


$ 
270,019 
33,021 
307,539 
83,176 
74,162 
2'407 
92,968 





27,992, “— 





~ —30,348 
82 


; 194,817 


06 —215,853 
82 82 


Monongahela 
Month of June 
1921. 


1920. 


255,110 
26,344 


—Jan. 1 to June 30— 
1920. 


1921. 
$ 


1 ys +f 439 
220,980 





290,011 
118,135 
91,714 
1,638 
92,919 





"260,594 


46,945 
6,500 


316,296 


— 26,284 
6,293 


1,885,173 
482,539 
432,789 
12,528 
___ 628,610 


| Ol ee 
__ "148,336 
1,712,846 
‘686,191 
64 


5,644 
619,547 





_1.¢ 1,607,538 


~~ 277,635 
39,000 
20 


_1,794,971 


"82, 124! | 





40,445 
~~ 19,160 
106 


—32,577 


—93,852 
108 


___ 238,635 
~ —72,521 
106 


—119,882||_ 
465,973). 
108 


New York Philadelphia & Norfolk 
Month of June 
1921. 1 


456,300 
109,679 


_ 
475,200 
102,800 


—Jan. 1 to June 30—} | 


1921. 
$ 


2,215,300 
602 ,362 


1920 


< | 
2,647 936. 
529.443 





621,099 
64 ,340 
155,394 
917 


6, 
374,451 


630,941 
§64,265 
175,044 

8,832 
403 ,507 


3,072,356 
320,672 





__ 630,665 


~ —9,566 
23, abt 


__685 467 


~ —54,525, 
23, ce 


3,404,671 


—332,314 
142,794 
244 


3,509, Sa 
368, 


31 
1,045, 171 
58 ,596 
2,217 ,860 


_3 864, 146) 


—354,293 
138 ,954 
145 


1921. 
$ 


3,141,105 
381,510 
685,118 


43,187 
1,310,453 
2,548,249 


592,855 
| 134,740 
| 896 











—Jan. 1 to June 30— 


ty 1. 
565,923 
04 


1920. 


$ 
461,365 
55,976 





52,810 


30,224 
3,275 


646 ,297 
55,895 
24,474 

88 

230,736 


555,422 
49,262 


25,298 
84 
242,401 





__ 314,041 


~~ 332,256 
18,864 


__ 319,374 


236,048] — 
17,06 





__ 313,392 





~ 282,244 
41 


Pere pre: 
—Jan. 1 to es = 


——Month of June 


1920. 


t 37 


3,292,195 
509.387 
692,297 

44,066 

1,435,088 


2. 787, 608 


~ §04,587 
69,877 
137 





457,218 | 
427.424 
2,227 


434, 572 


~~ 223,710 
2,230 


1921. 


1921. 
$ 


77,200 
23 942 


1920. 
$ 
73,770 
24 92 


aoe 
425,301 


157,887 





109,145 
37 ,663 
14,906 

982 
54,907 


628,263 
181,259 
98,754 


5,420 
375,762 





__114,495 


_136 





677,720 


—49,456 
24,897 
469 


a 


————p 


Quincy Omaha & Kansas City 
——Monih of June—— —Jan. 1 to une 30— 
0 


398,779 
__ 146,132 





773,636 


631,281 
256,293 
139 291 


3 
372,466 


—142,355 
451 








__ 218,987 }| 


wi 187 


$ $ $ 
2,374,994 2,399,576 12,870,822 12,459,361 
509,488 594 _ 2,762, 


165 2,937,824 


ee ee ee ee 


16,953,666 17,554,361 
2,125,047 2,461, 


128 


3,672,234 4,523,595 
290,124 239,23 

8,015,037 8,808,738 

14,832, 846, 16,700, 544 


"2,120,819 


2,172 
80 


~ 853,816 
542,951 
1,877 





1,395,266, 
1, 


,236 


__ 308, 987 


132, 040 —988,568 


2,230 


Philadelphia & cities 
—Jan. 1 to June 30— 


1921. 
$ 


935.373 


Month of June 


1920. 


1921. 


1920. 
$ 


$ 
6,007,196 5,600,174 35,040,146 33,352,709 


929,737 5,590,925 5,181,996 





7,215,001 
1,169,348 
1,859,794 

55,570 


2.800.003 


755 


4.979.978 


7.021, (784 42,321,725 41,209,810 


00 4,507,898 
2,037 ,842 12" 090,502 11, 294, aa 


63 565 347,321 5,36 
3.589.871 18,442.485 21,398,781 








6.061.097 —6. 
1,153 ,903 
149,021 
Cr6,854 


6,883,126 37,031,297 39.160.659 


"738.657 5.290.427 2.049.150|| 
201,803 1,357,610 1,11 
‘670 Cr6 


, 





1,582 
3,361 





—33 ,393 


 —53,434 
122 


77 685, 


“105,109 
121 


—475, 353 _ 
—560, 040 
122 


—493,393 


—565,019 
121 


Pittsburgh Cincinnati Chicago & St Louis 


——Month of June 


1921. 


4,844,300 
1,984,348 


1920. 
$ 


—Jan. 1 to June 30— 


1921. 


§ $ 
5,714,645 31,387,400 


1,942,350 


1920. 


788 ,245 


$ 
32,894 ,049 
11,549,254 10, 





1,011,737 
829,216 
1,126 


75,904 
4,021 


_— 63,816 3,939,245 





___ 934,206) | __ 


—298,.375 2,698,259 —424,597 


1,127 


Month of June 
1921. 


1920. 


114,999 
4,648 


1,126 


1,127 


Pittsburgh & Shawmut 


—Jan. 1 to June 30— 


1921. 


1920. 


448,251 
244,258 


= Se es 


Month of June 
1921. 


1920. 
$ 


419,326 
247,014 


—74,823 


—96,613 
253 








—165.741 


255 


Richmond Prederisheb. & Potomac 


—Jan. 1 to June 30— 


1921. 
$ 


2,825,382 
1,982,400 


1920. 
$ 


2,577 ,786 
1,824,194 





792,254 
130,008 
148,047 


8,849 
350,821 


814,204 
92,178 
145,185 
5,73 
362,496 


5,397,385 
881.563 
uy {1 846 


51,655 
2,311,143 





__688,948 


~~ 103,306 
35, iat 


646,850 


167 354 
31 we 


4,442,166 


955,219 
204 ,207 
23 





___ 68,063 
~ 40,819 
117 


921. 


245,375 
120,483 


464,751 
87 ,863 
92,831 


8,964 
216 ,962 





136,302 


106,115 
117 


750,987. 
~~ 485,306 
117 


Rutland 


nt 
268,488 
126,709 


484,662 


— 
1,611,075 
711,073 


1,241,256. 
117 


Month of June——- —Jan. 1 to June 30— 
1 1920. 


1,467,981 
665,765 





2,794,642 
557 ,846 
654,369 

51,65 

1,382,770 


2,600 646 
551,490 
759,183 
31,991 
1,482,236 





__ 425,796 


_ 653 906 





24,079 


~ 38,954 —169,243 


21,738 


~* . 


L _2,926 450 
921 _ 03 








216 
14 





14,874 


921. 


“—190,982 
22,948 —191, 103 


415 


$ 
727,279 
30,955 





( ,942,514 
,099 


2" ,019,024 
147 ,739 
3,291,506 


. »340,874 48,177,641 


»208 
2 823,667 
66,549 


6,460,559 
14,505,025 
7,389 


7 
4,311,972 22,843,816 


51,309 ,264 
7,626,207 
16,490,847 
517,381 
24 ,923 ,589 


81,870 
28,441 
39,233 

1,321 
31,363 


120,526 
30,213 
40,370 


1,310 
48.361 


764,356 





7,111,914 


~ $30,599 
409,184 
64 


_ 8,924,126 46,433 467 


“—583 ,252 


“1,744,173 





51,349,586 
~ ——40,322 


325,969 2,453,246 1,892,094 
fee 391 





“421,351 


183,687 
2,383 


909,221 
02,385 


—709,142—1, 933 ,807 
‘—987 ,497—2,669,535—2,673,569 


2,383 


2,383. 


Toledo Peoria & Western 
Month of June 


1921. 
$ 


59,647 
41,602 


1920. 
$ 


114,353 
47,175 








| 


—dJan. 1 to June 30—| 


1921. 
$ 
453,125 


i 
603 632 


293,715 





~~ 110,619 
34,851 


172,748 
28,203 
44,354 

2,019 
78,134 


19,634 
517 ,660 





hd from railroad____|~ —-49 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. other rev. 
Expenses—Mai nt.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Tot.exp.,incl.oth. 


jet from railroad_-.-_- 


Taxes 
Uncollectible revenue- 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_-. 


Tot., incl. other rev. 
=a Maint. to 





penses _ 
fain exp- 

Tot.exp.,incl.oth. 
a om railroad - . ~~ 


Uarvilactibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


159,998 


12,798 
,500 


1,074,244 ¢ 


“—266, a5 





__ 429 
~ 16,197 
7 247 


West Jersey & Seashore 
——Month of June 


1921. 


$ 
332,071 
710,676 


1920. 
% 


265,400 
735,700 


—Jan. 1 to June 30— 


1921. 
$ 


—327,119 


7; = 


—298, 300 
247 


1920. 
1,532,499) 
'222 596 





1,105,932 
165,505 
209 423 

13,055 
554,416 


1,084,878 
254,745 
237 ,790 

11,751 
586,041 


| 





187,791 
434.496 
273.675 

57.919) 
3,159,347, 


107,961 
~ — 26,091 


=== —— 


125,742 
—5,215 


——<—— 





_—26 ,237 
~ —12,730 
102 


1921. 


$ 
ety 173 
2,074 


1920. 


$ 
166,298 
8,933 





Pittsburgh & West Virginia 
——Month of June 


—Jan. 1 to June 30— 
1m. 920. 


792,032 
54,781 





74198 
39,768 
57 ,658 

1,484 
55.769 


193,714 
69,485 
30,550 

1,898 
72,836 





__173.769 
429 
20,850 
690 


195,844 





2.100 
15,046 
1,164 





“. 113 
1,690 





_-—21,110 
—25,291 
63 


1921. 
$ 
a re 


18,341 
—4,054 
63 


-< 
100 ,263 
4,938 


—217,099 
“—196,294 
63 


Pittsburgh Shawmut & Northern 
——Month of June 


—Jan. 1 to June 30— 
1921. 1920. 


$ 
539,063 
45,248 


619,105 
38,452 


| 1,355,559 
3 4,760 


7,143,648) 
316 —193.670 


—285,473| 


1 
4,325,231 
1,768,862 


—98,291 


<a 


ir 
415 





6,406,079 
774,678 
986 ,730 

91,856 

2,682,078 


,223 673 
1,566,376 


4,455.1 
7,587 ,804 


—459 ,034 


—384, 527 


St Louis & San Francisco System 
St Louis-San Francisco 
Month of June———- —Jan. 1 to June 30— 


1920. 1921. 1920. 
4,927,059 27,194,027 28,633,468 
2,084,976 10.345.934 11,245,633 
7,548,942 39,950,387 42,523,274 

131 6 937 


9,459,366. 
8.274 


1,729 520 692 
2,766,737 16,707,201 17,158,137 





4,753 ,958 
1,652,120 
8,779 249,961 
919 314 


, 


649, 


, 


5,826,287 30,374,124 34,582,478 


1,722,655 9,576,263 7,940,795 


1,380,179 
5 





1,350,421 


Month of June 
1921. 1920. 


$ $ 
92,410 60,178 
42,625 58,002 





1,472,378 7,910,897 6,554,840 


—_—_v" A mah 


1,404,835 7,870,357 5,755,388 
4,757 4,760 4,757 


Fort Worth & Rio Grande 


—Jan. 1 to June 30—. 


1921 


$ 
504 ,482 
259,087 


1920 


$ 
487, ot 
356 035 





145,172 130,942 
35,158 61,467 
“1° 143 27.108 

207 1,710 

123: 927 76,700 


832.494 


918,211 

262,802 

158,230 
10,7 





~ 191,125 ~ 172.513 


ee 
—45,953  —41,571 
3,302 3,785 

37 31 


977.5 32 


—59,320 


aad + 





— —49,293 —45,325 





“BT Bae 
235 


~ 55,725 
235 


1921. 1920. 


$ 
155,945 77,188 
15,979 17,621 


160.473) 473 
—229,401 
235 


1921. 


717,273 
111,924 


_—— 82,052 





—221,515 
235 


St Louis San Francisco & Texas 
——Month of June—— —Jan. 1 to June 30— 


1920. 


$ 
641,140 
106,988 





~y as 
28 344 
39,027 

1,753 
44 336 


108 627 


596,211 
165,034 
309,587 


321 
295,394 


675,832 


154,120 105,636 
36,960 36 ,963 
28,028 
1,567 
80 854 


855,767 
236 ,863 
190,860 

19,829 
518,743 


780,144 
186,341 





979,970 1, 


~~ 125,961 
60, aad 








6,122. 455) 


117) 


___ 123,710 


~ —27 027 
2,242 


__ $23,612 








NP: Mg 


140.952 152,770 
‘133 
1,880 
875 


7s 


1 006 532 


—150,765 


11. 
494 





65,372 


47,408 
359 


Peoria & Pekin Union 


Month of June 


1921. 
% 
16,676 
2,374 


1920. 
$ 


22,202 
3,789 








125,120 
10,860 
31,958 
60,192 


—545,831—1,213,664| 


“—635,912—1 340,383 
359 361 


—Jan. 1 lo June 30— 


os 
176,834 








23,512, 
751,749 


’ 


—29 ,269 


~ —28,324 
210 


«ws 
101,232 


40.592 —2 
ar | 
9 


Port Reading 


——Month of June 


1920. 
57,284 


1921. 
866 ,272 


ais 1 to June 30— 
1920. 


$ 
634,471 


12,075 


,060 
134 134 


——Month of June 
a Ange. 


—52,888 “— 


—162 ,302 


—114,094 





—360,531 
134 


St Louis Transfer 


—306,043 
134 


—Jan. 1 to June 30— 
3 20. 





157,734 
31,791 
tad 


67.435 


72,357 
23 ,667 
8,687 


100 870 





1,206,703 
117,863 
41,064 
08 


1 
463 ,255 592,673 


88,056 
9,254 
8,064 
272 
32,726 


104,528 
8,540 
13,778 
239 
55.777 


566,072 
07 

23,175 
1,27 

228 ,832 


648,282 

50.781 
102,494 
319.883 














__107,513 


———— 


50,22 
14,405 





138,274 
916 








630,94! 0 672 


575,754 93,040 








81,463 14,270 


__52.038 
36,018 
362 


~ 80,887 __ 3: 
23,640 
272 





327.212 


~~ 238,859 
2,166 


490,113 








158,169 
1,51 








35.816 





—14,308 
9 21 


—121 85: 


—76 015 








___ 35,652 23 368 





236,519 


"80,783 “15,023 208,458 113,364 








_RAILWAY EARNINGS 


| | Southern Railway System (Concl). 
Cincinnati New Orleans & Texas Pacificl 
a of June- 
21 1920. 
1,194,503 
333 07 2 


eee 


1,617,742 
230, 619 
446 ,4 476 


(Vou. 113. 




















St Louis Southwestern System 
St Louis Southwestern > 
\—_—-Month of June—— —Jan. 1 lo June. ,0— 


lsouthern Pacific System (Concl). 
Galveston Harrisburg & San Antonio 
—Jan. 1 to June 30—||_—_Month of June —dJan. 1 to June 30— 
1921. 1920. | 1920. 1921. 
6,478,325 6,694,976 1,355,968 9,186,769 
1,808,036 1,861,675 501,196 2,748,861 


"8,827,258 9,348,442) | 7-9; 2.042.347 12,831,852 
760.481 2): 


EARNINGS. 


freight revenue 
phe eng revenue... 


ines other rev 


mete denne 


Tot.exp.,inci.oth. 


1920. 1921. 
7,043,099 
913.: Si 
“7.699.607 8,294, O87 9,7 
2946 313 970) 06 
981.957 1, 46 1,760.06 
49.876 Z , 229 7] 
4G5S ), 900 2.492.742 2 595, 59% 
1.131.170 5,545,252 6,201,435 
7 = 2 308, 488 "156,7 705 065.96 : i 
568,437 2,749,734 3,501,300 ‘V00 J “1,738,690 
"70437 |: 333.369)/ 91,885 60. 490 2961534 4a 061 ''256°358 
497,999 2,435,284 3,167,789)| _ 257,086 — 96,305 769,35: 31 T,479.169 —590 283 


9 569,977 "3,299,960, 266, 855 ~~ 185,44 ; 776.9 ~ $30,194—1,206,165 
G68 959 3 33 1,380 1,383 
St Louis Southwestern Ry of Texas pe I Southern & Florida 


| Houston & Texas Central -° 
1921. 1920. 1921. 1920. 1921. 1920. 192 00. || 4901. 
< ; ; 


1921. 1920. 
l, 596. 212) | 


” 76l, 468 || 
2 628,093 || 7 
374,349 || 
600. 50 1 | | 
o2, S00 4: ’ 56 ‘ 2. 
1,320,276 1,283,832) 129.763 
647— 1, 195. 346 —5l, 566 O57 “360 “241, "309| _ “136.7 ] 51 

( 6,468) 17 ,086 , 102,959 115,200. 
a4. 583 maar? 2 57 86 1.651|| 4° 
—853.2 73— 1. —] 342,180) —68, 654 Peed. . | 089 _——360, 306 


Net after ren ~~114.556 —114.494 —769.807—1,114,111| —90, 389 ~—103, Ast —506, 216 
Ser. miles of r'd oper. 807 807 807 807 | 


San Antonio & Arkansas Pass | 
——Month of June — Jan. 1 to June 30—| arr vena of cone 
1921. 1920. 1921. 1920. || 1920. 


$ | 

405,348 904,806 2,148,232 1,335,043) 477 ,009 
90 566 99,748 494,806 546,193) Fears 

524,403 333.786 2,813,338 2,129,902)! ' 
100'745 84.285 670.990 — 695.880 64.592 
104, 300 83,053 638,993 601,065 

9,156 8,340 61,047 42,909 
238.094 1,590,929 
477,459 


257.989 1.312.664 ta OD Ta 
453.822 3,112,221 2,765,205||__4 
76 944 120.036 “298.882 26,769 "224, 164 
13,228 13.750 
48 82 


1920. 
8,201,400 
2.717.969 


11,889,207 


=" 
= 


-—s 
~*~ bo * hw 


2 675 
3,339 
2.907 





— | 
| 
’ 


I 


. *a- 12) 
Tt we ot 


how Moe 


.212,668 1,104,857 || 
189, ,466 687) | 
175, 155,253 | | 
d 862 ,2 . 508, rs 
(,761,: 7,023, 


~ - 
ee te peed pee PO 


QO Ore 
LO OO 
Onl 


a0) ong 


—_- 
=— 
~ 
—_ 
~~ 


*). —_- 
a 


557 337 
1,091,838 


} 
Ww 
ve) 


‘ 
iT 


5.174.780 4.616. 473 
11,093,162 11,954,114 


7 


Oi QO) 2 


Cr) =) OO 

o - e. . 
_ pet Cor ee CO | OC EN w 
ew & 6 « -_. = 


wile oon Woks 
a 3° st 


i 


NINO!) = cOoo¢ 


a C0 he 
NO ||) Miko 


Cr) os pe 





BY 460 ,9: 46. 


—" ©. 

= 

boll > 
~ Hi 


© 
0290 

Ha DO 
wos 
~100'O) > 
2QO Or QO 


we 
Ione “I 


Tax 
Uneollectible revenue- 
Net afver — &e.| 


Net after ren 
Aver. miles “yy r’d oper. 


a 
Vi QO 
wh 


ee ee! 
Sd ee 
bho dN) 





167 
gf 38 4 


EARNINGS. E 
09.636 | 233,840 
#702" 536; 68,939 
“4.230.732 '|* 338,’ 726 
909.374 1.308.802 82,2: 
9.204 1.440.320) | 
ogee 
2,389.37 
a0 5.426 ,07 “079 


228 Of pds 
600. 233 
3.613.713 


557,946 2 
121,118 
~ 798, 141 
216, 193 
245,143 

18,567 
366 .OSY 


_ $84. 496 

—I5 96 354 

23, 000 
27 


752,884 
266 563 
074,835 
313,956 
143 457 


446,778 
106, 132 
~ 694 587 
165 648 
135,809 
901) .O5% 
329,050 
os 8: 416 _ 
~ an #29 - 
24,010 
139 

—117 97! 9 


ven 
wen 
+ 


OWI Ion 


* 


Passenger revenue. -- 


Tot., inel. other rev. 
Y.- £4 


> 





arty - 
) tent IND »¢ 


501 "600 


woo ee ow 
eet bets 
or mbhOTOOs 
AODO-—| Cn wor 


| 
| 


* 





NS) Goh Nene NIO 


oh ee oie 
Dl MH OAO]w 
109) LO SWB] wt 
(WLR OIAe[NO 


wen 
1 COINsN os 


Tot.exp. jual .eth. 390,292 


Wet from railroad -..- 


ae: 923, 703 
ann 551 
50,965 

6 80 


Ww 
—" 


* 
| 
? 


— 
>) 
2) 
nh 


| 
| 


=| 
— 
» v 
= 
“J 


- 

















—179, 382 


New Orleans * Northeastern RR 


—Jan. 1 to June 30— 
1921. 1920. 


% | 

2,445,493 2,597,649) 
546,540 608 ,046 
3,261,386 
O51 

637. 7851 

1 648. 091 


Houston East & West Texas 
——Month of June —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. 


$ $ 
178,932 183,085 1,004,843 1,045,628 
52,607 58,386 285,826 303,818 


258,388 1,353,630 1,454,248 
137 ,637 
31,641 
3,208 
106,675 
285 .280 


—26 ,892 
15,908 
517 


—43.218 
---f 933 
190 


EARNINGS. 


Preight revenve 
Passenger revenue--_. 
Tot., incl. other rev. 
Maint.way 
~-t of equipm't. 
Cc expenses 


$ 
344,976 
7,265 

















474,809 
82.450 
85,805 
11,217 

248 ,094 


3,627 225 
546.969 
787.725 
62407 

1,483,978 

oe Bei 183,146 

~~ 57,503 
252,580 7’ O38 











1,249,159 

104,471 

350 

47 633 

56,487 
—24 85 

191 
Louisiana Western 


—Jan. 1 to June 30— 
1921. 1920. 


51.565 56,404 
gS a 17125 5 2'070 407 

_— 379,980 _—25,921 _—41,108 | —34,310 —365,272 
50 "26,519 “48,257 “164,634 ~~ 328,215) 
738 207 207 207 














33,667 —133,868 
~ 130,254 


36,671 
738 736 


San Antonio Uvalde & Gulf 
——Month of June —Jan. 1 to June 30— 
1921. 1920. 1921. 1920. 


49 ,564 
40,163 
191 











et after ren 
rat miles ne of (rd oper. 


Northern Plea 
th cf June—— —Jan. 1 to June 30— 


\_—-Mon 
1920. 1921. 1920. ||" 44 _ of ume 


EARNINGS. - 920. 


enue... 
Tot., incl. other rev. 


$ 
60,298 
23,599 


$ 
76,989 
30,561 


400 ,530 
149,345 


451,214 49,825 
234,950 11,537 


97,479 
12,728 


346,551 
$1,309 


$ 
620,142 








96,956 


727.401 63,714 


444,843 


$ 
176,578 
99,102 


$ $ $ 
313,408 1,378,966 1,744,070 
111, 583,118 636,332 


099 





454,849 


2,097 ,288 


2, 


112,436 

619,497 30'534. «105.582 

10.840 29'863 

1.690 11.605 

71.207 229,298 
118,224 397,055 | 

BT W137 56 5,788 47,788 
a) —137, et} 4'580 | 24°315 ! 
210 13 ol 57 
aes after ( ene. &e.| "22.756 837 }.303, —151,935||___ 6.534 _—10.< Be8. ae Fd __ 8,226 
Net after é' ~ 10,027 ° defi1,593 6,540 —218,183|| —1,206 —37,434 —54, 578 . are 
Rie uibaat va oper. 317 317 1 317 110 110 200 


Seaboard Air Line Southern Pacific System 


Month of June —Jan. 1 to June 30— Southern Pacific 
EARNINGS. 1921. f 1920. 1921. 1920. —— Month of June—— —Jan. 1 lo June 30— 


x g 1921. 1920. 1921. 1920. 
Sreight revenue 2,131,945 2,830,478 15,231,764 16,492,089 11.218. 897 11,414,999 56,872,251 54,328,949 
Passenger revenue. -- 680,200 789,944 5,094,634 4,911,556 


4'216.700 4.841.683 25,285,535 25,185,258 

Tot., incl. otherrev.| 3,056,71 070.125 22.178.211 24.677,064\|17,131,779 18,080,938 91,967,338 89,813,230 

Maint.way . 3 : S069 615 “5 '608's01 wa ttert: 2,402,404 2,304,034 12, 986. 483 13,982,689 

am. of equipm’t_ 1,311,571 3,030,694 3" 086,844 16.57 4,964 18,379,492 
TR 109,632 


c 6xpenses 219,828 121,800 312.183 831,240 
Transportation exp_| 1.694.019 2.449.976 6,142,108 6,225,399 36,454,046 34,116,112 
Tot.exp.,incl.oth.| 2,984, 4 745 5. 162, 264 


12,649,366 12,555,259 71,977,186 71,642,788 
|26. 022.2 CET LAR? See 


4.482.413 5.525.675 19,990,152 18,170,441) 
1.077.731 1,726,069 5,637,003 5,886,095 
4,074 544 19,509 13,426 


115,619 569,263 
Matat. way 14,337 25,284 "563, 


=>. of equipm't. 16,329 14,586 
= 3,242 2,549 
Transportation exp 


30,582 64 ,500 
Tot.exp. incl.oth. 71,238 112,333 


25,71 3,286 
2,739 2,342 
221 106 


254, 720 22,530 100,949 


78.203 
6.852 
105.831 
{ 309,492 
33.404 145.356 
25.2 37.549 
208 
107,599 
96,813 
200 


Morgan’s Louisiana & Texas RR 
——Month of June—— —Jan. 1 to June 30— 
a Beg. 1921. 1920. 


% 
360,975 789,565 3,038,203 3,698,852 
168 ,948 180,857 994,223 1,046,363 
5, 
1, 


333 ,246 
469 ,537 

68,438 
709,114 


1,706,132 1,869,731 


391,156 699 531 
164.313 145.278 
988 694 


__ 553,558 
~~ 507,067 
200 


415.159 
___ 364,963 

















Gar etactbie revenue. 














225,854 
~~310,508 
200 





" —27 384 | 
110 











4, rit 347 162, 
197, 
32.5 
71,315 
1,586,951 
4,056 ,447 
1,106,096 
288 ,599 
2,205 
215, 291 
~ 670,219 
400 


5 
11,302,438 12,566,374 
19,659,794 24,861,353) 
ict >a a8) — 866 88 
Uncollectibie revenue. Cr 825 7.986 4.783 

Net after taxes, &c.|  —77,.452 —342,964 1,610,430—1,089.071||_3.400,607 | 3.799.064 14,333,640 12,270,920) 
Net after rents- 209.543 “1.455.728 ~~ 642.783--2,988.985|| 3,127,714 3,624,531 13, 547,209 11,991,420)| 
Aver. miles of r'd oper.. 3,563 3,562 3,563 3,563 7,110 7,105 7,110 7,093 
Southern Railway System Arizona Eastern & New Orleans 


Southern Railway ——Month of June—— —Jan. 1 to June 30—||——_Month of June——- —Jan. 1 to June 30— 
| on of —— — 1 to June 30— 1921. i a beet. 1920. 192 :. 1920. 1921. 1920. 


21 920 1921. 1920. 8 : $ $ 
6,619,084 7,782,387 41,003,006 47,956,900 129,309 971.505 1,206,732 1,512,492 545,037 517,936 3,100,856 3,097,752 
er revenue...| 2.724.016 2.998.450 15.724.750 16.441 267 32,242 52,058 256,359 319,332 163,171 175.7 929,735 968 ,437 
Tot., incl. other rev.| 10,218,486 11,777,264 62,416,785 72,749,681 180,729 359,241 1,586,997 2,004,392 749,642 4,253,797 
Maint.way| 1,505,498 1.815.896 10,336.767 9'811,220 48 927 70,617 293,061 398 ,347 182,419 971,709 
at. of equipm’t.| 1,770,950 2,590,902 12,139,912 13,788.793 39,294 33 273,391 296. 165 182,543 
214,755 84, ‘276.338 3,784 9 404 


52 ‘634 Fs 
4,566,282 6,311,600 29,.418.449 32,549°875 77,144 


8 _ 8,496,542 11,440,425 55,817,878 59,742,675|| 190,876 


“1,721,943 36.839 



































—316,982_ 
9 —522,813 
400 





Texas 
EARNINGS. 











4,587,241 
1,133,655 
1,207,481 
793 
1,738,456 
4,527.75 


49, 


1 
64,596 
213,585, 


9,2 

0,6 
2 

2,8 


Cc expenses 
Transportation exp. 
Tot.exp.,incl.oth. 


23,105 
601,216 


1 347,878 


1,260,323 
618: ‘527 1,979,073 
1 464,876 


10,251 
279,938 
637 ,568 








Garaliectibie revenue_ 
Net after oe &c. 


Net after 
Aver. hese ofr'd oper. 


EARNINGS. 
pretens revenue 


Passenger revenue__. 
Tot.. incl. other rev. 
Maint. way 

at. of equipm't-_ 


Transportation a 


Tot.exp.,incl.oth. 


Net from railroad-..-... 
Taxes 


‘393.198 
8,292 





6,598, 


06 13,007,005 
412,124 2.105.825 2.458.139 
1,154 28,308 8,827 


~ —10,147 
21,908 
15 


145,655 


51,939 


239,119 


156,154 
264 


539,415 
173,415 
170 


~~ 62,074 
20,011 





066 





=——3 
6 








“1,320,452 
“1,098,957 
6,971 


x 
543 ,277 
171,545 


6,971 


——Month of June 
1921. : 


1920 
% 


726,294 
198,798 





1921. 
$ 


3,406,602 
1,005,515 


—~—/16,440 4,464,772 10,540,038 


a woes iF Fe 
8 


“—433,476 2,143,947 7,859,560) 
6,971 


Alabama Great Southern 
—Jan.1 to June 30— 


3 
1 


—32,071 





~ ——36,948 
6,975 382 





1920. 1921. 
$ 


662,280 671,863 
079.474! 52,316 


1920. 


$ 
377,513 
30,235 


82.700 





~~ 17,936 
382 


1921. 
$ 


4,510,271 


367 ,058 


Atlantic Steamship Lines 
———Month of June—— —Jan. 1 to ve = 


__ 365,830 


~ 301,515)| 
378 


ba 
2,517,741 
118.903 


469 


—546,7 759 poe 


Spokane A ae 


Month of June 


1921. 
$ 


84,149 
13,159 


1090. 
114,502 
17 ,561 





753,124 
08 ,0O08 


984 ,663 


4,704,441 
724, 
1,017,047 


131,398 
2,254,944 


5, 


179,696 
553 











24 4,314,515 3,9: 


389,925 1. 930. 466 || 


155,960 








728.408 
33,2/1 


416.605 
21,850 
229,865 
8,945 
450,837 


5,149,519 
85,321 


3,429,354 





736,243 


11,522 


—319,637 
,997 


4,876,210 





101,540 
26,579 
9,037 
3,075 
37 ,274 


136,698 
27 322 


2267 
37 ,854 


—Jan. 4 to June 30— 
1920. 


1921 

$ 
513,562 
95,405 


$ 
614,548 
104,450 





~ 633,117 
ed »787 


19,058 
226,148 


741,047 
111,615 
64,986 
14,279 
235,123 





me 902 


82, 700 


53,997 
6 


5,170 


a ne 966 
~ 175, 151 


__ 459,687 
~ 281,360 


: 2 | 
Uneoliectible revenue. 1,400 1.380 is: ‘003; 
eee nee ane, O.. 243.797 232,584 1,025, "520 


Net after rents 255,889 244,565 ye 140, 7 
ver. miles of r’d oper. 313 "313 | 


43 345 30,369 
19 311 


250,679 
“~215,417 
158 














13,011 
5,851 
165 


48, wae 
165 


21.748 
3 | 21,748 





204 ,139—2,535, 183| 


—329.635 __ 
209 ,618—2,515,.7 (2i| 


320,665 


131,786 
95,308 














AUG., 1921.} 





RAILWAY EARNINGS 


13 








aint. way 

ne. of equipm’t. 
expenses___ 
Tranepertetion exp. 
Tot.exp.,incl.oth. 
mee zen railroad... 


Bonin of Portland & Seattle 


h of June 


430. 779 
177 ,407 


1920. 
$ 


520,440 
237 .592 


—Jan. 1 to June 30—) 
1921. 1920. | 
$ $ 


2,332,920 2, aoe ar 
879,985 946 941) 


| 


Ulster & Delaware 
Month of June —Jan. 1 to June 30— 
a 1920. 1921. 1920. 


$ $ 
85,069 69,424 372,675 


$ 
302,061 
48,616 27.445 158 ,553 


109,460 


Ut 
——Month of June 
es 1920. 


$ 
58,837 164,137 
499 1,106 


ah 


-. Ll to June 30— 
1920. 


872,279 
4,595 


“1931: 
ee 
3,069 





814,901 
183 596 
99 843 
9,213 
245.610 


3,530,877 4,029, ae 
436.309 °740.096) 
542,217 519,707) 

51,412 '556| 

1,352.376 1,374,676) 


577.616 
99,716 

127,846 
14,192 

395.737 


164,408 121, ret 684, ri 


165,640 


560, ett 879,410 
96,699 
179,440 
1,083 
206 ,.221 








575,181 


239.720 
90,61 


"2,569,346 _2,855,616]| 
961,530 
499036 


8,028 341 


"1,174,359)|, ' 
506,812 





__682.372|| 


8.100 


499 235 
380,174 
7.009 40,400 





139 522 


120,447 
549 


149,110 


3,084 
549 


454,465 


=3 


420,814 
549 





~ 598,627 
549 


667,204) 


_—19 423 


—25,224 
128 


—110,443 
—133,590 
128 


135,154 
—156,157 
128 


—34,728 
—43,202 
98 


5,498 339,774 


: —30 oe 309 288 





Staten Island Ton. hese 


Vicksburg shreveport ’ Pacific 
—Month of June 


xpensee—Maint.way 663 40.686 "211,176 "199.107 
aint. o t. 
equipm 


expenses... 
“eae ar exp. 


Net after taxes, &c_ 


Met after rents 
Aver. miles of r'd oper. 


EARNINGS. 


2 Tet., incl. gees sev. 


aint. of equipm’t_ 
Traffic equip 


expenses... 
Transportation exp. 
Tet.exp.,incl.eth. 
yet from railroad 


™ Tot., incl. other rev. 


aint. way 


Main 
<A of equipm’'t. 


expenses __ 
Franoportation exp. 
Tet.exp.,incl.oth. 
pet fom railroad... 


Tot., incl. other rev. 
E Maint.way 
am. of equipm't. 


expenses _. 
Franspertation exp_ 
Tet.exp.,incl.oth. 
met fom railroad... 


Unestiecttbis revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


aes anol, otney rev. 
way 

Maine. of equipin't, 

Traffic 


expenses __ 
Transportation exp. 
Tot.exp.,incl.eth. 








after ren 
Aver. - kage een 


Union RR (of rerun i June 


——Month of — —Jan 


1921. 
$ 


76,660 
116,556 


1920. 
$ 


81,631 
112,767 


587.724 


$ 
453,510 
490,198 


192 
$ 


1921. 
$ 


to June 30— 


——Montih of June 
1921. 


229,612 
97,024 


1920. 


$ 
230,456 
101,491 


| ___ 184,581 


t.way 


—Jan. 1 to June 30— 
1921. 1920. 


$ $ 
1,398,553 1,481,631 
534,347 568,748 





216.248 1,197,108 1,040,426 
76,995 211,536 


30,461 
2,73 1,556 10.926 6 
126,386 129,186 768 941 671,405 


859,255 1,128,062 
59,014 131,088 
189,158 247 ,325 


226 259 ' 1,656 
342,477 648,493 2,595,219 2,855,061 


4,985,184 4,440,956 
70,778 1735) 
1,391,435 1,201 rt | 


339,915 360,055 
60,365 73,320 


’ ’ 


9,131 6,668 
130,583 120,525 


2,047,286 2,241,991 
355,232 287 ,098 
462,188 390,094 

58,604 


38,787 
844.459 822,643 





201,971 __—-212,257 + 1,248,596 1,147,108 
14,127 3,990 —51,487 

15,000 15,000 '8 ,000 

678 1 2,546 














~ 260,443 "91.181 1 ~ 577,158 


598,812 1,036,881 4,408,025 














59.46 
3/255 


12,73: 





270,805 284,142 
69,109 5,913 


16,569 13.716 
79 21 


1,822,518 1,630,866 


224.768 611,124 
90,6 81,226 





1,550 _ —11,010 —132,034 
—12,808 —34,297 —200,342 

23 23 23 
Tennessee Central 


——Month of June—— —dJan. 1 to June 30— 
1921. we — 1920. 


$ 
Mee eae 135,289 818,060 
528 52,173 291,945 











1,000 354 
278,872 


330.623 180, 


251,277 514,407 


a5 ” an 


Union Pacific System 
Union Pacific 
—Jan. 1 to June 30— 
1921. 1920. 
34,467,227 38,976,309 
9.569.134 9,934,706 


—219,423 
~ 138,698 





1,948,055 


\—a0.604 








171 





1921. os 
1,777,143 1,166,207 
83,406 66,104 


246 © ©—-. 464,329 


‘1 171 











Virginian 
Month of June—— 


—Jan. 1 to June 30— 
1921. 1920. 


$ 
8,454,987 
462 ,462 





is. re 203.528 1,178,396 
263 ,699 


5,016 
120 ,344 


8,785,175 


’ , 


48,705,977 56,329.591 
1 4,864, 8,894,080 
10: 461,022 11, OS ty 


84, 4 
15,695,475 17,300,914 


2,004,240 1,370,536 
"221,736 172,819 
322,733 282.577 

0,459 8, 
531,571 


yao eae 
1,942,916 

742 
2,886,650 





81 233,216 
11,465  —29,687 
4,599 5,699 
19 9 


1,280,403 
102,007 
28,751 

167 


2 e4. 929,279 40,958,541 


6,697 15,371.04 
31023627 4.00; 
3,917 


882,134 
931 ,66¢ 
691 




















241 
491,985 
1,110,872 


6,241,062 5,550,594 





ee OOO S 
893,367 384,983 
104,115 


"3,355,586 1,693,321 
585.023 370,986 
216 65 





a 9846 _ — 35.397 
—10,835 —62,787 
292 292 
Terminal RR Assoc’n of St Louis 
Terminal Railroad Association of St Louis 
——Month of June —dJan. 1 to June 30— 
1921. 1920. 1921. 1920. 


—130,926 


—249,432 —141,368 
292 292 





——Month of June 


_2,349,779 


~ 2,308,510 
3,614 


635,630 10,749,151 12, 560. 569 





,614 3,614 
Oregon Short Line 
—Jan. 1 to June 30— 

— *< we 1% 0. 
2,320,291 11,235,840 15,150,570 
729,072 3.033.938 3,525.883 


3,614 


1921. 
$ 


1,812,546 
588,107 


~~ ¥39,871 10,153,685 13,010,008) 


64,281 
,252 


512 
526 


320 ,602 
392,726 
523 





1921. 1920.. 
$ 


3,556,215 3,529,764 
913,511 (967,397 


2,770,346 1,322,269 
2,916,302 1,844 
526 523 





Wabash 
——Month of June—— —Jan. 1 to June 30— 


1921. 1920. 


22,270,949 18,009,914 
4,944,980 4,938,557 





2,113,150 
2,541 
386.998 


5,922 
933 ,278 


346,118 
88,822 
43,725 

1,357 

130,637 


383 390 
61,759 
68 ,658 

911 

167,180 


2,176,331 
505,875 
212,078 

6,198 
839 343 


2,621,958 
483 .374 
548, yt! 


43,148 
872'289 


15,652,677 20,758,848 
2:585.149 2,735,182 
3,269 599 61,194 

263 .679 174.295 
5.638.940 6,544,032 


3,345,839 
643 ,604 
500 057 

37,320 

1,170,203 


4,738,968 4,868,935 
894,186 1,110.97 


2,108,899 2,867,164 


28,832,268 25,787,168 
4'602.911 4,753,261 
5,967,906 7,561,397 


§79,605 499 042 
13,194,629 14,482,346 





313,490 


69,900 
36,468 


280.323 


65,794 
33.008 


_1,640,788 


~ §35,542 
286 ,807 
66 


1,788 .053 || 


~~ 325, 096 
218,260) 
29 








2,106,810 


2.580.068 
765,771 
296,898 


945,935 13,994,621 


706,741 6,764,227 
1.555.206 1,647,747 
873 731 





515,148 
263 ,983 





12. 
1 











5,781,391 


“—912.455 
130,789 
81 








“4,306 600 


~ 432,368 
151,001 
40 


25,720,409 28,409,718 
“B,111 ,859-—2,622,549 
874,003 96 

1/144 3,22 











me eivee 
~ 123,733 
36 


33,431 


_ 106, 806 
161,664 
36 


~ 838,486 
36 





___ 248,668 
~~ 920,742 

36 
St Louis Merchants Bridge Terminal 


——Month of June —Jan. 1 to June 30— 
a a ~ , 0. 


351,165 — 468.872 


~ 293,477 522, 591 
2.359 2,358 2,350 
Oregon-Washington RR & Navigation 


Month of June—— —Jan. 1 to June 30— 
1921. 1920. os 1920. 


$ $ $ 
1,637,396 1 r+4'f 203 9,204,470 10,682,524 
600,914 2,878 3,100,781 3,465,117 


1,150,662 5,115,748 





313 566 
47 ,958 
60,046 


861 
258,756 


1,742,584 1,778.682| 
284 '334 79. 
153.255 360. 758 

6'125 4'836 

1,038,676 1 315/330 


15,793,822 
2,397 ,843 
2,752,243 

211,975 
6,577,977 


2,447,510 5700508 13,489,989 
520,495 346,669 2,851,740 
556,911 2,478,755 

47 447 368 ,613 

1,190,508 5,932,074 





236,656 375,400 1,524,657, 2,011, 554 
~~ 38,299 —61,834 217,927 —232,871 
16,617 9,845 88.300 55,881! 

9 122 207 122) 


2.329.610 12,654,565 
374,648 — 835,424 
182,333 1,087,076 

74 463 


12,887,505 
2,906,316 
1,060,961 

365 


~ 980. 804 5,337,166) 
2,359 





21.671 


40,829 
9 


—71,802 129.419 —288,875)| 
—78,408 223,041 —283, 510 
9 9 9 


. Texas & Pacific 
—Month of June —Jan. 1 to June 30— 
1921. - 1921. < | 


$ $ 
1,768,702 2,031,505 12,112,365 11,898,625) 
738,737 978.527 4,522,395 5.773. 165) 


2,688,121 3,236,173 17,840,491 19,372,486 
461,165 386 ,68 25,879 3,375,311) 
i 5 804 676.922 


3.752.723 4.226.153) 
733 39.368 | 322.810 224675, 
1,054,919 1,358'848 

2.178.149 





___ 192,239 —252,115 


141,149 —742.507 
2223 2,223 


Total Company 


of June —Jan.1 to June 30— 
1920. ae 1920. 


$ $ 
10,818,331 54,854,458 64,752,557 
3,574,272 15,694,715 16,915,466 


5,904,362 77,848,643 92,882,262 
,379,886 10,301,424 14,027,106 
339,140 nS 309,376 17,159,879 
196, ‘464 1,517,025 $14,505 


2/222 











7,496,838 8,655, 008 
2.589, a 
~ 609,972 


15,589 555 17 338.499 
646,898 2,250,935 2,033,986) 

127,616  120;800 "765.696 ~"720'615 
760 1, 3,285 6.673) 


1.481.954 1,297,668) 





381,596 _ 524.344 





50 
629,364 27,266,491 30,422'923 
_ 13,643,991 60,529,780 67,840,668 





2,260,371 17,318,863 25,041,594 
‘963,497 5.665.909 5.516.502 
130 5,255 3,783 








~~ 276.786 392,105 819.277 230.576 
1,952 1,946 1,949 1,946 

1] 

Toledo St Louis & Western | 


——Month of June —dJan. 1 to June 30—)| 
1921. 1 . 1921. os 1 


$ | 
891.364 3.991.973 
3 176.097 


$ 
679,448 
29,125 





1,296,744 11,647 699° 19,521,309 


| “1.403.613 i0.391.983° 19,914,569 
8,196 8,196 8,185 
St Joseph & Grand Island 


Month of June —Jan. 1 to June 30— 
os 1990. as ‘a 1920. 


199,086 200,788 1,231,152 1,169,842 
28,667 34,694 181,677 220.246 





969. rt 4,357 ,887 
697.071 


1 ct 836 
122,773 


5,267 307) 
990 .3 | 
1,087 .707| 
62,881) 
1,705,299 2,092,312) 


et 4 390 254,068 1,510,122 1,521,146 
; 260 ,00 76,637 


146 935 0 
48,237 296 ,106 
16,018 


2,152 6, 
139,953 738,045 819, ‘612 








3,637,715 4,333, 709. 


— 


~ 720,172 933,598 | 
206 ,542 186, 000 | 
6 294 | 








353,779 1,401,349 1 


—99,710 
11,882 


__ £90,995: SF 651,573 
12.651 70987 
37 





513 623 


23 «747, 7-303 | 
381,106 
4 454 


479, 180 |" 
454 














—130,426)|" 





281 ,326—1 ,043 327 


=O 


3,988—1,345,263 
2.472 2, 47 2 


——Month of June 
1921. 1920. 


$ $ 
1,282,934 1,225,335 
93,231 96,829 


Western Mar 


2,236, 710—3 413,74: 
~ 890, 177—5, 208,477 


72 2,47: 








laryland 
an. 1 to June 30— 
1921. 1920. 


$ 
8,039,209 7,230,572 
558,310 503 ,072 





1,451,225 1,407,582 
177,349 429,709 
327,244 643 ,045 

30,577 34,650 
524 636 781,703 


9,133,334 8,332,173 
117,068 1,644,457 
3,140,251 
205,131 
3,616,278 





1,127,815 1,980,210 7, 
393.410 —572,628 
60,000 50,00 





9,003,524 
“7,563,609 —671,350 
350,000 30,0000 





263,410 —622,628 
249,003 —521,931 
797 797 





Western 
——Month of June 
1921. 1920. 


$ 
680,949 1,024,696 
233,388 297 ,961 


963 152 





337.65: 


—971, 350 


862 
761 


1,213,609 
"1.464.492 —184, 
797 

Pacific 
—Jan. 1 to June 30— 
1921. 1920. 


$ 
4,048,050 5,167,783 
1,186,537 1,129, 468 


92066 
2,291,698 2, 355.950 '950 














~ 60,585 472,85 
79,747 59,860 
66 


5,091 ,2 263, 5,193, 211 


"464,427 1,495,979 
444:472 (363,988 
530 531 








_—19,228 __413, 025 


"42.499 442,716 
1,011 1,011 


Western Ry 
——Month of June 
1921. 1920. 


120,206 115,679 
64.042 78284 


204,404 213. 750 








19,424 1,131,459 


"327,165 1,343,145 
1,011 1,022 


of Alabama 
—Jan. 1 to June 30— 
es os 


§54 ,222 769,576 
435,072 437 ,243 


1,214,117 1,363,648 

5, 187 407 
290,015 
36,904 
504,624 








__ 223,341 


“~—9,590 
7,175 


1,091, 367 


“272,281 
43, 0 


1,121,015. 


93,101 
52,803 





—15,198 
43,008 


—111,592 
“—I12, B62 = 





—201,451 


7 —225.919 
2 258 


__ 13,910 











133 


40,298 
~ 65,342 
233 


__ 229,224 
~~ 229,427 
133 





RAILWAY EARNINGS 


(Vou. 113. 








Freight revenue_____- | 
Passenger revenue _-- | 


snses—Maint.way 
aint. of equipm’'t- 
Traffic expenses_ _- 
Transportation exp- 


Tot.exp.,incl.oth. | 
ha sven railroad _.-- 


Uncollectibie revenue. | _ 
Net after taxes, &c- 


Net after rents. _----- 
Aver. miles of r’d oper. 


i 
i 


| Wheeling & Lake Erie Wichita Falls & Northwestern | 
1 
| 


| 
' 
i 


|'—_—Month of June—— — Jan. 1 to June 30—||———Month of June —Jan. 1 lo June 30— 
1921. 921. 1920. || 1921. 1920. 1921. 1920. 
$ : w $ $ $ $ 


1.301.725 1,262,118 5,772.1: 092,440) | 13,87: 142,478 ssp. 967 900,937. 
74085 4,17! 490,100 “369. 679); _ 30,084 46,225 176.447 —294,033]|_ 
v.| 1,484,822 1,481,8 ; 748.924 7,109,361 52,59: 198,706 1.124.993 1,284,185) 
i 194,385 32 34. 917 .957 1 123 620 56,18 75,679 212.402 263.381 
279'845 305.728 1.568.707 1.817.352 ; 28,157 198,083 250.775 
13,596 3,0 72,178) (1,415 669 6,292 8.619 
489,779 587, 644 9 865.750 3.185.963 Reo i 140,240 466.418 771 ,024 


anne ——— 


1,018,665 1,172,244 5.709.705 6.404.558) 177,261 253,409 __ 928.774 _ 1.465.804 





466.157 309.595 1,039,218 704,803|| —24,667 —54,703 196,219 —181,619 
75.463 64,800 455,678 391,575 10,866 10,596 65,200 66,912 
66 _ 66 1,589 Br2 78 227 634 


Yazoo & =e ¢ Valley 


Month of June 
921. 9% 


l, 123,659 
308,319 


$ $ 
7 389 546 os 445,195 
2.071, 2,848,523 





| 4,512,705 


375,706 
a it 046 

23.737 
674,769 


a 482,078 _ 
30,626 - 
119,608 

192 











390,628 244.795 583.474 __ 311.638) _—35.531 _ —65.377 130.791 —249.166 





359,300 53-450, 722 “—122,236|| —57.981 —87 ‘002 ~ *‘ 483,742 —t61 Ar? | 


‘51 ‘f 511 511| 328 328 328 








—89.173 | 
—89,260 


1,381 


©) 
| < 
oo 
we 


14,197,217 
3,036 ,687 
3,420,060 

139,115 
5,478,780 


= 


Oita 00 et | COE 
DOG OND =a] 





12,473,178 


“1,724,039 
477 466 
4.326 


o00!|te| Demo 
He DO) ST) DO Oot 





1,242,246 


an 
1,381 
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NET INCOME UNDER GOVERNMENT CONTROL 


AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


It will be observed that only in a few exceptional 
The Standard Return represents the average 


net income for the three-year “‘test’”’ period, that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as compensation for the use of their property. 

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the monthly 
returns which the roads are required to file with the Inter-State Commerce Commission and which are given from month 


to month in this publication. 


The figures referred to represent only the last item in these returns. 


Any one desiring the 


full details for the different roads, including gross revenues, expenses, &e., will find them in the issue of this publication 


for Mareh 13 1920. 


Average —Net Federal Income— 


Miles 


Eastern Region. 

New England District— 
Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central New England 
Central Vermont 
Grand Trunk in New England 
Maine Central 
N.Y.N.H.& Hartford 
Rutland 


of Road. 


1,966 


415 


1919. 
$ 


107,731 
1,951,199 
3,577,108 

def163,138 
def871 ,205 


1918. 
7 


07,768 
def689 ,469 


def766 514 defl .105,677 


17 
1,216 def! ,212,208 


6,929 ,382 
223,058 


def581,781 
7,769,005 
42,165 


Standard 
Return 
Entire Year 


1,023,883 





8,008 


9,775,418 


10,227,504 


38,901,093 








Central District— 

301 
Buffalo Rochester & Pittsb___- 
Delaware & Hudson 87! 
Delaware Lack. & Western... 99 
Detroit & Mackinac 382 
Detroit & Toledo Shore Line- 6 
Erie (incl. Chicago & Erie) -_- 
Grand Trunk Western Lines_ 
Lehigh & Hudson River__-_-_- 
Lehigh & New England 
Lehigh Valley 
Michigan Central 
Monongahela 
New York Central 
| *% 2 Chicago & St. Louis-_-_- 
N. Y. Ontario & Western__-_- 
N. Y. Susquehanna & West- 
ern (incl. W. B. & E.)__--- 
‘Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & Shawmut 
Pittsburgh & West Virginia__ 
Ulster & Delaware 
Wabash 


590 def1 ,075,8 
2,05 


575,137 
70 

/ 010 
11,809,921 
ers Yt 


1,036. 
2'309.600 


def185,671 
6 88 


3,501,821 
def177 ,302 
def648 ,908 
def152,754 

864,445 


52 4 
,370 def2 ,246 
, 203 


3 
13,692 ,236 
650,615 
46,035,695 


526 883 
3,276,410 
,409,600 
15,749,477 
310,664 


999,942 
3,748,196 
80,219 
613,261 
237,010 


128,009 
5,826,810 





103,611,503 


109,099 ,456 


142,739,083 








Ohio-Indiana District— | 
Chicago Indianapolis & Louisy 657 
Cincinnati Indianap & West_. 322 
Cincinnati Northern 252 
Cleve. Cin. Chicago & St. L__ 2,397 
Detroit Toledo & Ironton__.. 456 
Hocking Valley 3! 
Kanawha & Michigan 
Lake Erie & Western 
Toledo & Ohio Central 
Toledo St. Louis & Western__ 
Wheeling & Lake Erie (incl. 

Lorain & West Virginia) ___ 


415,931 
def590,797 
493 ,591 
12,981,513 
def710,545 
1 444,287 
171,233 
def39 ,034 
def117,097 
760,549 


1,099 ,856 


747,799 
def158 ,387 
257,750 
14,751,312 
def7 17,087 


1,248,218 
1,192,764 


1,620,259 
422,213 


1,723,315 





6,941 


15,909,487 


22,820,109 


21,809,702 





Grand total, Eastern region__37,460 


129,296 ,408 


142,147,069 


203,449,878 








Allegheny Region. 

Baltimore & Ohio (incl. Coal 
& Coke) 

Bessemer & Lake Erie 
Buffalo & Susquehanna 
Central of New Jersey 
Cumberland Valley 
Grand Rapids & Indiana 
Long Island 
ih! Philadelphia & Norfolk 
Pennsylvania East 
Pennsylvania West 
Philadelphia & Reading ; 
Staten Island Rapid Transit __ 
Western Maryland 
West Jersey & Seashore 


5,066,914 
2,005,600 
def4,09.326 
408,865 
447,030 
455,093 
2,445,212 
648,69 
8,042'568 
5,786,456 


5,431,888 
Pittsb. Cin. Chic. & St. Louis 2,384 def2 505,510 


68 ,655 
def131,265 
11,927 


33,941 
def479 ,293 
def1 43 ,998 


28,031,146 
64 


9,352,301 
1,228,967 
929,385 


3,079,593 
952.682 





28,772,799 


63 ,634,490 


148,254,966 








Pocahontas Region. 
Chesapeake & Ohio (incl. 
C.& O. of Ind) 


7,523,378 
10,133,638 
2,555,230 


17,060,651 
18,804,782 
872 


13,266,983 
20 634,142 
60 





Central Western Region. 
Arizona Eastern 
Atch. Topeka & Santa Fe____ 9,444 
Chicago & Alton 
Chicago & Eastern Illinois_-_ 
Chicago Burlington & Quincy 

(incl. Q.O0.& K.C.)__ 
Chicago Peoria & St. Louis 
Chicago R Is}. 

ee Ce ee 
Chicago Terre Haute & 8. E_- 
Colorado & Southern 
Denver & Rio Grande 
Denver & Salt Lake 
EI P 
Fort Worth & Denver City--_- 
Los Angeles & Salt Lake 
Northwestern Pacific 
Oregon Short Line 
St. Joseph & Grand Island __- - 
Southern Pacific (Pacific Sys.) 
Toledo Peoria & Western ___- 


estern Pacific 


20,212,246 


def423 ,466 


25,428,088 
def868 ,051 


9,067,411 
def277 ,560 
1 897 


,677,799 
def217 ,656 
32,873,256 

3,575,968 


37 818,305 


1,479,821 
41,709,460 
1,817,094 
1,560,806 


25,089,199 
def528 ,860 
9,217,002 

769,487 
2,868,352 
5,492 ,884 
def961 ,458 
4,945,206 
1,824,785 
2,791,315 
1,485,017 


35,629,321 
2,604,528 


37,108,728 








1,242,475 
39,867,072 
3,178,315 
2,946,001 


33,390,080 
127,540 


15,880,681 
922,785 


10,204,619 
36,171,354 
23,670,741 

50 





170,121,574 182,426,498 191,978,682 





Average —Net Federal Income— 


Miles 
of Road. 
Northwestern Region. 
Chicago & North Western___ 8,090 
Chicago Great Western 1,49 
Chicago Milw & St. Paul___.10,647 


Chicago St. Paul M. & O___- 1,749 


Duluth & Iron Range 

Duluth Missabe & Northern. 
Duluth South Shore & Atlan_ 
Elgin Joliet & Eastern 

Great Northern 

Mineral Range 

Minneapolis & St. Louis_ ---- 1,647 
Minn. St. Paul & 8. 8. Marie. 4,243 
Northern Pacific 6,59 
Oregon-Washington RR.& N. 2,070 
Spokane Portland & Seattle... 538 


599 
829 


1919. 
$ 


12,771,197 
1,126,605 
3,250,867 
2,698,776 
3,082,978 
11,401,721 
def22 ,517 


3,322,507 


12,827,280 


3,224,299 
1,652,116 


1918. 
12,498,939 


2'694.420 


Standard 
Return 


Entire Year 


$ 
23,201,016 


2,706,994 
10,578,977 
30,057,760 

4,491,883 

1,871,083 








78,422,402 





92,540,188 








Southern Region. 
Alabama & Vicksburg 
Alabama Great Southern---_-_ 
Atlanta & West Point 
Atlanta Birm. & Atlantic___-— 
Atlantic Coast Line 
Carolina Clinchfield & Ohio _- 
Central of Georgia 
Charleston & Western Caro_-_ 
Cincinnati N. O. & Tex. Pac_ 
Florida East Coast 


gl 
Georgia & Florida 
Georgia Southern & Florida_- 
Gulf & Ship Island 


Illinois Central 

Louisville & Nashville 
Louisville Henderson & St. L- 
Mississippi Central 

DeGeeee as Gee... «an nouceumds : 
Mashville Chatt. & St. Louis. 1,247 
New Orleans & Northeastern. 204 
New Orleans Great Northern. 285 
Norfolk Southern 906 


013 
200 
16 


Richmond Fred. & Potomac__ 
Seaboard Air Line 

Southern 

Southern RR in Mississippi-_ - 
Tennessee Central 

Vicksburg Shrev & Pacific___ 
Washington Southern 

Western of Alabama 133 
Yazoo & Mississippi Valley__ 1,382 


264,097 


def81.384 
def98 .977 
4,479,526 
"510,724 
{184,901 


d :; 
997 def1 ,025 ,823 


9,3 
4,475,913 


345,074 
2,062,786 
660 ,606 
def572 ,922 
1 .220 


983 
2,256 504 
def104 ,538 


916 
4,499,924 





148,454,277 


322,854 
1,703,180 
pre pes 
10,180,915 
1,627,963 
3,408,809 
466,9 





38,374 


53,937,173 


110,740,325 


102,020,396 











Southwester Region. 
Fort Worth & Rio Grande__.. 235 
Gulf Coast Lines 920 
Gulf Colorado & Santa Fe____ 1,936 
International & Great North_ 
Kansas City Mex. & Or. Sys_ 
Kansas City Southern (incl. 

7. a ie el 862 
Louisiana & Arkansas 
Midland Valley 
Missouri & North Arkansas... 
Missouri Kansas & Texas___. 
Missouri Kan. & Tex. of Tex. 
Missouri Oklahoma & Gulf 
Missouri Pacific 


1,714 


g 

St. Louis Southwest. of Texas 

San Antonio & Aransas Pass_. 

Sunset Lines (incl. H. & T. C. 
-& W.T.) 





20,514 
1,270,835: 
2,466,388 


1,160 def! ,404,787 
737 defl ,244,673 


2,189,359 


302 def146.634 
365 def664.377 


4,562,769 


1,796 def2 413,445 
32 


3,070 880 


815 def! .508,721 
737 def! 141.723 


9,208,659 


3,621,573 
def612 ,360 
def400 ,226 


def61 ,994 
1,928 ,596 


def692 ,24 


3,128,053 
86,232 
766,580 
def115,861 
5,215,538 
def790 ,996 
defi29 ,613 


def126.023 


13,836,811 

3,719,146 
def430 ,238 
def488 ,896 


1,301 
1,140,676 
2,828,218 

,394,946 


3,535,427 
359,362 
444,346 
175,000 

§ 853,831 
621,773 

def83,603 

14,206,814 
13,690,213 
£332,953 

3,355,749 
55 


8,503,128 
4,107,432 
3,158 
145,245 





35,055,171 
515,817,773 








Total New England district__ 8,008 
% of standard return 

Total Central District 
% of standard return 

Total Ohio-Indiana District_. 6,941 
% of standard return 


9,775,418 


25.1 
103,611,508 


2. 
15,909,487 
72.9 


55,972 ,636 
685,279,511 


10 ,227 ,504 
26 


61,588,468 
892,855,395 


38,901,093 


109,099,456 142,739,083 


22,820,109 
104.6 


21,809,702 





Total Eastern Region 
% of standard return 

Total Allegheny Region 
% of standard return 

Total Pocahontas Region.___. 5,117 
JY, of standard return 

Total Southern Region 38,374 
% of standard return 

Total Northwestern Region __47,521 
Y% of standard return 

Total Central Western Region51,973 
% of standard return 


Total Southwestern Region__31,599 
% of standard return 


37 ,460 


19,845 


129,296,408 
28,772,799 


i9.4 
20,212,246 
53,937,173 
78,422,402 


170,121,574 


35,055,171 
56.9 


142,147,069 
63 ,634 490 
37,818,305 

110,740,325 
92,540,188 

182,426,498 
55,972,636 

90.9 


203,449,878 
148,254,966 

37,108,728 
102,020,396 
148,454,277 
191,978,682 

61,588,468 





Grand total all regions. __ _ 231,889 515.817 72 


% of standard return_-_._ 


685,279,511 892,855,395 
76.8 
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